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France tries to close 
gap on scientific, 
research. Page 24 
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Glemp Asda to 
leaves for take over 


talks 


MFI for 


with Pope £615m 

ft?* Cardinal Josef ASDA, British stores group, is to 

UempteK tor co n su lt ations with create one of UK’s Largest retail 
thePopeas church-state relations combines with an agreed £615m 
in Warsaw continued to deteriorate. (S784m) takeover for discount fumi- 
Almost daily attacks in the Polish tttre retailer MFI. Page 26; Feature, 
media on “political activities” of P®S e 25 

to restrain his Solidarity-styte ttnsiWSKS 
pnests and to stop church appear- L Ft 2Kffi5 fLrf? 

SSSSfo? 

Polish authorities, and the Rome . _ froro ,45A P!a S B47 
talks might serve to define church STERLING was firmer in London, 
policy on how to face government Easing 1-8 cents against the dollar 


Mitsubishi and 
Chrysler plan 
small car in U.S. 

BY TERRY DODSWORTH IN NEW YORK AND JUREK MARTIN IN TOKYO 


demands. Page 3 

Weizman to Cairo 


to close at SL275. It also improved 
to DM 3 .8575 {DM 3 .845), FFr 1L78 
(FFr 11.705) and Y319 J) (Y315.5) but 
declined against the strong Swiss 


Israeli Minister without portfolio SwFr 3.22 (SwFr 3.225). The 

Ezer Weizman flew to CairT saying *^oc rose 

a summit between Israeli Premier 0-9 c * ose at Page47 

S®* 1 ’ 5 Pres ?‘ LONDON prices were firmer and 
™ Hosm Mubarak was muni- gilts were in demand. The FT Oidi- 


nenti Mr Weizman’s mission had 
earlier been endorsed by the Cabi- 
net by only one vote. Page 4 

Vigil for Neves 

Tension mounted in Brazil as the 
nation waited for news of Sr Tan- 
credo Neves, the dying President- 
elect. after the release of regular 
medical bulletins was stopped. 
PageS 

Mid-East talks 


nary index rose 92 to 977.0. Section 

m 

TOKYO stocks were lower because 
of a lack of incentives. The Nikkei- 
Dow market average died 35.28 to 
12,552.73. Section HI 

WALL STREET; At 1pm the Dow 
Jones industrial average was up 
2.54 at 1288-22. Section m 

GOLD rase S4 on the London bul- 
lion market to $33320. It was also 
higher in Zurich at $330.75. Page 46 

NIGERIA will trade crude ofl for 


CHRYSLER of the U.S. and Mitsub- 
ishi Motors, its Japanese affiliate, 
yesterday announced an agreement 

for co-production of small cars at a 
new plant in the American Mid- 
west starting in 1988. 

Mr Lee lacocca, Chrysler 1 s chair- 
man, is in Tokyo »nd the announce- 
ment comes just 72 hours after 
Chrysler, in effect, dropped its legal 
objections to the projected collabor- 
ation in the U.S. between Toyota 
and General Motors. 

Chrysler said yesterday that the 
proposed $500m plant would have a 
capacity of 180200 cars a year and 
employ around 2,500 workers, creat- 
ing an additional 8,800 U.S. jobs in 
supplier organisations. 

There were no indications yester- 
day that the US. company had 
made a prior agreement with toe 
United Auto Workers’ union on staf- 
fing for the p lant But Chrysler 
the location would be somewhere in 
the mid-western states of Ohio, Illi- 
nois, Kentucky or Michigan - all 
states in which the UAW is either 
well organised or a substantial 
presence. 

The structure of toe joint agree- 
ment has several similarities with 
the GM-Toyota deal. 

Under toe joint manufacturing 


contract, toe new plant will be run 
and headed by Mitsubishi execu- 
tives, while ma k in g a Mitsubishi- 
engineered car. Chrysler’s main 
participation on the production side 
will be on a policy-making commit- 
tee. 

The launch of the new car, which 
is expected to replace toe sub-com- 
pact Omni-Horizon model in the 
Chrysler range, is scheduled for 
1988. No details of the planned vehi- 
cle were given, but it is expected to 
have a 12-litre engine, and will be 
sold both through the Chrysler 
dealer network - whose 1,800 deal- 
ers sell Mitsubishi's Japanese made 
models — and Mitsubishi 1 ! own net- 
work of 84 dealers. 

Chrysler added that it was still 
continuing with its "Liberty” car 
project, a crash programme to de- 
velop a competitive small car that 
would be Iminnhwi in the gw seg- 
ment of the market, although prob- 
ably slightly later. 

The agreement underlines Chrys- 
ler’s policy of speeding up its engi- 
neering and vehicle development 
shedules through links with foreign 
manufacturers. In Europe it has re- 
cently signed contracts with Lotus 
in the UK and the De Tomaso sub- 
sidiary of Maserati In Italy. 


Mitsubishi Motors (MMC), one of 
the smaller Japanese concerns in 
the industry, becomes toe fifth Jap- 
anese car company to enter into 
production in toe U.S., after Honda, 
Nissan, Toyota and Maz da . 

Chrysler's connections with MMC 
go bad; to 1971, when MMC was set 
up in collaboration with the Mitsub- 
ishi Heavy Industries group as part 
of the new joint venture. The capi- 
tal structure of MMC is to be reor- 
ganised, With Chrysler inrnoAwlng 
its stake in two steps, moving up 
from its present 15 per cent to 20 
per cent immediately, and going 19 
to 24 per cent next year. 

The additional Chrysler shares 
will be acquired from Mitsubishi 
Heavy Industries for an undis- 
closed sum. The Japanese company 
said that it is also intending to sell 
shares to "other” organisations, 
with the intention of reducing its 
own participation in preparation for 
the flotation of MMC on the Tokyo 
Stock Exchange. Chrysler and the 
Mitsubishi parent company, how- 
ever. will continue to be the princi- 
pal shareholders. 

Chrysler and MMC have been 
talking about a collaborative ven- 
ture in the U.S. for at least two 
years. 


US. Assistant Secretary of State CTUQe « Ior 

Richard Murphy had “wide-ranging rawmatends if necereiy to save 
and constructive” talks with Israeli foreign Nation Plan- 

Prime Minister Shimon Peres and nmgMmister Michael Adigun said. 


Foreign Minister Yitzhak S hamir RIO TINTO-ZENC subsidiary CRA 
on a possible American role in Mid- and Hancock Prospecting are to de- 


East peace negotiations. velop aA$350m (3235m) iron are 

wiinft in Western Australia produ- 

Mittermnd nraecori ring 10m tonnes ayear, using main- 
mmerrana press ea ty Romanian equipment Page 33 

Press ure on French President Fran- DANISH incomes policy will in- 
gots Mitterrand to res ign if the op-' crease economic growth and emr 
position gains a majority in the ployment and curb in flatio n and 
parlia m entary electi ons next year pobfic borrowing for two years, 
has bean intensified by M Ray economists say. Pag© 2 
Mre.tan.IteM jndu* ^ ^ 


Glaxo earnings soar on 
success of ulcer drug 


BY TONY JACKSON. CHEMICALS CORRESPONDENT, IN LONDON 


tnPa&j INDIAN Prime Minister Rajiv 

’ ^ Gandhi invited foreign investment 

Reagan visit talks 

Bonn and Washington are discuss- when he sprite to intern at ion al 
ing changes in President Reagan's businessmen. lags 4 
state visit next month, to meet US. SOVIET LEADER Mikhail Gorb* 
complaints that his itinerary does chev criticised state induslries for 
not include a trip to a ate connected producing obsolete equipment and 
with Jewish victims of the Nazi re- consume goods nobody wanted, 
gune. Page 3 Page 2 


Nato support 

Nato Secretary-General Lord Car- 
rington reaffirmed his support for 
U5. research into a space- based an- 
ti-missile system, saying its devel- 
opment need not lead inevitably to 
deployment. 

Abe pledge to U.S. 

Japanese Foreign Minister Shin ta- 
ro Abe promised to study U.S. criti- 
asm that insufficient domestic in- 
vestment was a cause of the coun- 
ry's huge trade surplus with the 
-est of the world. 

3uncie strike row 

)r Robert Runcie, Primate of toe 
Church of England, stepped into a 
onflict between the Australian 
lovemment and the Queensland 
’rentier, Sir Joh Bjelke-Petersen, 
■ver the northern state's new anti- 
. trike l egislati on when he spoke out 
d favour of the democratic right to 

trike. 

>iplomat accused 

■ senior West German diplomat or- 
sred to leave Iraq last week has 
sen accused of contacting op po- 
ints of President Saddam Hus- 
an, according to Bonn sources. 

.eft ahead in Peru 

era's next president is expected to 
> Sr Alan Garda, 38, whose centre- 
ftApra Party has won 48 per cent 
the genera] election votes, ac- 
rding to forecasts. However, he 
ay lace a second round of voting 
June. Page 6 


emOOBP of New York and NMW 
Computers, the UK's largest stock 
processing bureau, are to set up a 
new company to provide dealing 
and banking services for stockbro- 
kers in toe deregulated UK securi- 
ties market Page 8 

WHEEUNG-PITTSBURGH, sev- 
enth largest steelmaker in toe UJSL, 
is edging towards filing for protec- 
tion under Chapter 11 of the bank- 
ruptcy code, according to union offi- 
cials who have been lobbying for 
fresh funds for the company. Page 
26 

CHASE MANHATTAN, the third 
largest US. banking group, boosted 
first-quarter profits 23 per cent to. 
S133.0m against $102Jim previously, 
page 27 

CONTINENTAL ILLINOIS, the VS. 
bank rescued last year after a 
liquidity crisis, reported net earn- 
ings of $39.3m in the first quarter of 
1985, up from $38Am in the final 
quarter of 1984. 

INSURANCE BROKERS Alexan- 
der & Alexander of the U.S. and 
Reed Stenhouse of Canada, who 
agreed to merge last December, re- 
vised the terms of toe deal to take 
account of improved prospects at 
Alexander. Plage 27 
PACIFIC BELL launched a 5100m 
Eurobond issue as the first U.S. 
telephone company created by toe 
break-up of American Tel e pho n e 
and Telegraph. Page 48 

UNOCAL, West Coast U.S. oil com- 
pany, rejected Mr T. Boone Pick- 
ens's &3.4bn tender offer for majori- 
ty control as "grossly inad e quate." 
Page 27 


GLAXO, the British pharmaceuti- 
cal group, said yesterday that prof- 
its in the six months to December 
had surged by 66 per cent because 
of toe success in the U.S. of Zantac, 
its aatMikar drag. Earnings soared 
tO Q9Un q g a m u fc Q |74m 

toe year before. 

. The result, much better than ex- 
pectations, brought a sharp rise in 
toe share price, which rinsed in 
London 85p up at llfiOp. 

Zantac was introduced to toe UJ5. 
market in mid-1983, and has made 
remarkable strides since then. 
Within a year, sales reached $134m, 
tailring a market share of S3 per 
cent By last December the figure 
had risen to 38 per cent, and accord- 
ing to toe contyany is now over toe 
40 per cent mark. 

The drug, whose only competitor 
is toe older-established SmithKHna 
product Tagamet, has scored fur- 


ther successes in other world mar-, 
kets. Analysts in London said that 
in the past 12 mnmths mftrke t share 
fa the UK had risen &y some 7 per 
cent to 45 per cent, and in Germany 
by R per cent to 46 per cent In 
France, where toe product was in- 
troduced only fire months ago, mar- 
ket share is already estimated at 20 
percent. 

Last November also saw toe 
launch cf Zantac in Japan. Analysts 
speculated that the Japanese mar- 
ket might prove more difficult to 
penetrate, particularly since a third 
entrant to the anti-ulcer market af- 
ter Tagamet and Zantac is due to be 
launched by the Japanese drug 
company Yamanouchi within the 
next tw* moil tljs- 

Qte r p said that toe UJL, which is 
now the group's biggest sates area, 
produced the fastest rate of sates 


-growth in the past six months, with 
the next highest growth coming 
from Italy. In 1984 Glaxo ranked 
20th fo-lLS. prescription sates of 
drugs, up from-38th toe year before. 
Other important drugs in the UJSL 
besides indwk Ventobn, 

the anti-asthma drug, which Glaxo 
claims has a 31 per cent share cf a 
market worth $87m_ 

The group said that movements 
in currencies had added to 
profits over the six months. A fur- 
ther £9J>m came from higher in- 
vestment income, due chiefly to in- 
creased cash flow. 

Sir Austin Bide, Glaxo chairman, 
will retire in December to make 
way for toe present chief executive 
Mr Paul GirolamL The new chief 
executive will be Mr Bernard Tay- 
lor, currently head of Glam's UK 
operations. 

Lex, Page 26 


South Africa troops ‘to pull out 
of Angola by end of this week’ 


BY ANTHONY ROBINSON IN JOHANNESBURG 


CHE LONG-DELAYED withdrawal 
of South Africa’s remaining forces 
in Angola will take place by the end 
of this week, Mr Pik Botha, the 
South African Foreign Minister, an- 
nounced in Cape Town yesterday. 

The troops are the last to pull out 
of the forces that mounted a five- 
week campaign at the end of 1983 in 
southern Angola against guerr illas 
from the South West African Peo- 
ple’s Organisation (Swapo), which 
5 fi ghting South Africa for control 
f Namibia (formerly South West 
Africa). 

The original withdrawal pro- 
gramme began in February and 
was supposed to be completed with- 
in six weeks wnriw toe Tawfllra 

agreement between Angola and 
South Africa. But it soon became 
bogged down in wider negotiations 
involving toe U.S. as well as Angola 
over the possible withdrawal of Cu- 
ban forces from Angola. Another 
delaying factor was increased mili- 
tary activity in the region by Swapo 
and tbe Unita movement; which is 
engaged in a civil war against toe 
Angolan Government 

Yesterday’s annntwinHmwnt ap- 


South Africa Is to repeal apart- 
heid legislation outlawing raicisJ— 
ty mixed marriages and sex be- 
tween whites and non-whites. Mr 
F. W. de Klerk, Home Affairs 

Minister, said the Government 
a ccep te d rrewnmendations of 
the Badcnhoret committee that 
the 1949 Act prohibiting mixed 
marriages be removed from the 
statute book as it could not be 
justified on scriptural or other 
grounds. Page 4 

pears to be the fruit of complex ne- 
gotiations involving the U.S., South 
Africa, Angola and Cuba aimed at 
securing a phased withdrawal of 
Cuban troops from Angola linked to 
progress towards the independence 
of Namibia under the terms of UN 
Resolution 435. 

That calls for South African with- 
drawal from tbe territory it has 
ruled illegally since 1966 and elec- 
tions to a constituent assembly un- 
der UN auspices. 

While South Africa has formally 
accepted Resolution 435, like toe 
UJS. it hag wuwia fnip ternwitartlnn 


conditional on a withdrawal of Ca- 
ban troops under terms hitherto un- 
acceptable to Angola, which fears 
that precipitate Cuban withdrawal 
would increase the pressure from 
Unita, supported by South Africa. 

Mr Chester Crocker, U.S. Assis- 
tant Secret a ry of State for African 
Affairs, recently presented South 
Africa with a new timetable worked 
out with Angola, which is believed 
to have narrowed the gap between 
earlier South African and Angolan 
positions. Angola agreed to reduce 
Cuban forces from the present 
25,009 to 10,000 in stages, while Pre- 
toria demanded complete with- 
drawal, synchronised with the with- 
drawal of its own forces from Ango- 
la and Namibia. 

The continuing presence of South 
African troops in Angola south of 
Ngiva, some 25 mites from the An- 
goJan-Namibian border, has mad* R 
more difficult for Swapo to mount 
and supply its annual wet-season 
offensive in the Ovamboland war 

South African forces last week 
claimed that 238 Swapo guerrillas 
had been kilted by security forces 
this year. 
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Sudanese 
close to 
agreement 
on new 
Cabinet 


By Michael Holman and John 
Murray Brown in Khartoum 

SUDAN’S new militar y Govern- 
ment and representatives of politi- 
cal parties ami trade unions were 
last night reported to be dose to 
agreement on tbe appointment of a 
prime minister and a 15-man Cabi- 1 
net 

Unconfirmed reports suggested 
that the two front runners for the 
post of prime minister were Mr 
Mirghani al Nasri, a leading lawyer, 
and Dr Al Jazuli, a prominent mem- 
ber of the country’s medical union. 

Earlier yesterday, Sudan’s new 
military leader General Abdul Rah- 
man el Dahab, made an important 
conciliatory gesture to the country’s 
troubled southern province, offer- 
ing rebel leader Col John Garang a 
place in the new Cabinet 
Col Garang, leader of the Sudan 
Peoples Liberation Army, has been 
waging an increasingly successful 
guerrilla campaign in the south, a 
factor that played a considerable 
part in former President Jafaar K5- 
meirfs overthrow this month. 

The campaign forced the coun- 
try’s oil exploration programme to a 
halt and was an increasingly expen- 
sive drain on the economy. 

There was no immediate re- 
sponse last night from Col Garang, 
who in a broadcast last week was 
highly critical of the new regime. 

The general also indicated a 
slight shift in Sudan's pro-Western 
policy under Mr Nimeiri. speaking 
of his hope for better relations with 
Ethiopia, Libya and toe Soviet 
Union. 

It was agreed last Thursday that 
a mixed military *nH ci vilian Cabi- 
net, ultimately responsible to Gen 
Rahman el Dahab, would nm the 
country during a 12-month trans- 
ition to civilian role. 

The shape that civilian rule even- 
tually takes will depend mi the con- 
stitution that will be rirawn up over 
this period. An early indication of 
its possible structure was given in 
an interview this week, by the coun- 
try's Prime Minister in the 1960s, 
Mr Sadiq el MuMi, who was de- 
tained until last year. 

Mr Sadiq’s Ununa party has been 
one of tiie main political forces over 
the past 25 years and will be a lead- 
ing participant in the proposed elec- 
tions. 

He envisages an executive presi- 
dent and a legislative assembly 
“elected not entirely on one man, 
one vote.” There should be blocks of 
seats reserved for special Interest 
groups "professionals. trade 
unions, women and so on, and the 
army will have to be accommodat- 
ed. There is no way in our present 
Continued on Page 28 


Pound strong 
as econdniy" 
fears hit $ - 


;v: -1 * 

Vv, = 

BY PHILIP STEPHENS IN LONDON ATOg&UL'TAYLOR' - 
IN NEW YORK 

STERLING rose to its highest level ■ ■ 1 

since last June yesterday as con- is^i 
cern over the pace of the US. econ- 
omy and renewed worries over the 

health of the U.S. financial system * " f\ ~ 

brought further heavy losses for the 12,4 " Jr ^mth rom imk 
dollar. 11 «. ■§— ■NTFRRAMC RATE I 

It closed in London at SI.2750, up 10 - 1^ t ! 

1.8 cents on the day, and the ster- 3 .gj m .. x . 

ling index, which measures its val- STERLING ^ / 

ue against a basket of important 3 B - ftf- 

currencies, rose by 05 points to „ _ / 

79.3. 3 ’ T ^ . / 

The dollar continued to come un- 3-6 

der selling pressure in early New _ _ 1 

York trading. By lunchtime, ster- 3,5 ** «« «*. 

ling had advanced to S1.2765 after 1985 

befog quoted at SI .28. while the dol- ' 

lar had fallen to DM 3.02, FFr 9 .92 since November amid what d< 
and Y249.85. said was generally bearish 

The pound's gains reinforced ment about the strength of thi 
hopes in London of a small cut in economy, 
base lending rates, although the It closed in London at DM 3 
Bank of England made dear in its down 16 pfennigs on the da; 
money-market dealings that it was near to what dealers regard 
still cautious about a fall in rates, important psychological poi 
In London, sterling's advance DM 3.00. The value of the U.! 
was strongest against the dollar, rency is now 12 per cent belt 
which weakened sharply against all highs or early last month. 

but ^ Dealers said that reused fi, 

against other European currencies for outputf duc ^ . and 

because of the attraction of high _ v . , „ 

UK interest rates. Continued on Pag 

The dollar fell to its lowest level Currencies. Page 47 
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since November amid what dealers 
said was generally bearish senti- 
ment about the strength of the U.S. 
economy. 

It closed in London at DM 3.0250. 
down 16 pfennigs on the day and 
near to what dealers regard os on 
important psychological point of 
DM 3.00. The value of the U.S cur- 
rency is now 12 per cent below its 
highs of early last month. 

Dealers said that reused figures 
for U.S. output, duc today and latcr 
Continued on Page 26 
Currencies, Page 47 


‘High-risk’ U.S. banks 
may face new curbs 


BY PAUL TAYLOR IN NEW YORK 

A SENIOR U.S. bank regulator yes- 
terday proposed that additional re- 
strictions be imposed on “high-risk” 
banks. Under the plan, commercial 
banks with low lewis of liquidity or 
whose business activities placed 
them to a higher risk category 
would be required to maintain larg- 
er capital reserves. 

The proposal came as recently 
approved and tnn ghor minimrrm 

primary capital levels were formal- 
ly imposed on all U.S. banks, and 
amid renewed concern about the 
health of some US. financial instir 
tutions to the wake of the collapse 
of two government securities deal- 
ers. 

Mr Joseph Selby, senior deputy 
Comptroller of the Currency for 
bank supervision, said his office 
was considering changing capital 
standard rules to take into account 
tbe total risk fared by individual 
commercial banlnt. 

Under the scheme, the Comptrol- 
ler’s office would impose higher 
capital requirements on those insti- 


tutions which have low levels of li- 
quid assets such as cash or Treasu- 
ry bills, or significant off- 
balance-sheet activities such as 
standby letters of credit which do 
not show up as liabilities on a bank 
balance sheet and so are not reflect- 
ed to wiating minimum iwnit pri- 
mary capital ratios. 

Mr Selby said those banks with 
strong liquidity positions and high- 
quality liquid assets - such as Trea- 
sury securities - would be allowed 
lower capital ratios. 

The Comptroller's office is the 
second important UJ5. Bank regula- 
tory agency to propose further revi- 
sions to toe rules covering U.S. 
back capital levels. Last month, the 
UJS. Federal Reserve Board pro- 
posed a formal scheme of rankings 
for U.S. commercial banks on the 
basis of how “strong" they ap- 
peared. That would be based on toe 

Continued on Page % 

Chase Manhattan profits rise. 
Page 27 



IIVE CONMCISI 


. 4MH 

>] 


“Thais the difference with 
Standard Chartered introductions’ 


What better way to approach a new 
overseas market, than with the right briefing 
behind you. and the right contacts ahead? 

And who better qualified to provide 
them than Standard Chartered-the major 
British bank that's been specialising in inter- 
national business for over 125 years? 

With over 2000 brandies in more than 60 
countries, we’re ideally placed to put you in 
touch with customers, suppliers or potential 
partners almost anywhere. 

As experts in fields ranging fiom the inter- 
national currency markets to market conditions 


in Third World countries, we can help you spot 

opportunities and avoid cosdy problems. 

And as a bank capable of offering you 
everything from speedier cash transmissions 
to major project finance, we can help you all 
the way fiom the first introduction to a 
permanent- and more profitable- trading 
relationship. 

Next time you’re considering a new 
market, ask your nearesr Standard Chartered 
branch fora copy of our latest “Businessman's 
Guide” to the area. 

ItH get you oft to a fly ing start. 


Standard ^Chartered 


DH^bonkkig,woff1d«n(le 

Standard Chartered Bank Head Office; 10 Clem encs Lane. London EC4N TAB. 
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Gorbachev lands 
heavy blow on 
Soviet industry 


BY PATRICK COCKBURN IN MOSCOW 


MR MIKHAIL GORBACHEV, 
the new Soviet leader, has 
attacked many Industries for 
“turning out obsolete machiu ery 
and equipment and consumer 
goods for which there is no 
demand.” His remarks are the 
most radical criticism of Soviet 
industry in SO yean. 

Rates of growth In the cur- 
rent five year plan were too low, 
be said. “You can't Ignore the 
effects of the harsh winter, of 
course, but let's be frank and 
admit that our unsatisfactory 
performance in the first quarter 
of the year was largely the 
result of bad organisation, com- 
placency and even irresponsi- 
bility." 

Not only was the Soviet 
Union's social and economic 
progress dependent on an im- 
proved rate of growth, but so 
was its “ defence capability.'' 

Mr Gorbachev said that two 
routes were being pursued to 
strengthen the economy. Overall 
planning was being centralised 
while " it is necessary con- 
sistently to introduce genuine 
financial autonomy, expanding 
the rights of enterprises, collec- 
tives and state farms.” Indi 


vidual plants and workers 
needed to know that there is a 
direct connection between their 
performance and their financial 
rewards. 

The Soviet Press has been 
filled with accounts of dismissals 

for incompetence or corruption 

in recent months hut it is still 
unclear how far Mr Gorbachev 
will be able to translate his 
rhetoric into an improved 
economic performance. 

Mr Victor Afanasayev, the 
editor of Pravda, said recently: 
to Mr Gorbachev, said recently: 
“People can talk and do noth- 
ing, but you just try to sack 
them from their jobs.” 

The meeting of industrial and 
agricultural managers which Ur 
Gorbachev addressed gives some 
Indication of the shape of the 
next five-year plan. for 1986-90. 
Speakers said the bulk of capital 
investment must go on the 
re-equipment and reconstruction 
of existing plant, rather than 
on new projects. 

This will be difficult Same 
55 per cent of Investment over 
the next five years will be 
absorbed by agriculture and 
energy 


Union will spend £13m in assault on Danish coalition 


DENMARK'S Special Workers 
Union (SWU), the country’s 
lnrgggt onion of unskilled 
workers, plans to spend 
DKr 180m (fUm) in a propa- 
ganda. camp a ign designed to 
bring down the non-Sodalist 
coalition Government, writes 
Hilary Karnes in Copenhagen. 
Its action has been prompted 
by the government incomes 


policy imposed earlier this 
month. 

Mr Pool SdUueter, the 
Prime Minister, who leads the 
Conservative Party, referred 
to the onion's plan as an 
attempt “to buy the people tar 
the raw power of capital” and 
forecast that it would fail. 

The sum Is unprecedented 
by the standards of Danish 


politics. The largest political 
party, the Social Democrats, 
spends less than a tenth of 
tWc amount in a normal 
general election campaign 
and other parties spend less 
than DKr 5m. 

The SWU’s plan caused Mr 
Schlneter and other non- 
Sodalist politicians to call for 
an end to the tax deductibility 


of trade union dues. Ms Lone 
Dybkjaer, a leading member 
or the Radical Party, which 
supports the Government 
said It was more than ever 
necessary to ban union con- 
tributions to political parties. 

Trade unionists cannot 
withhold union does which 
are used for party political 

purposes. This has been a sen- 


sitive issue in Danish politics 

for years. Last year, several 
serious unofficial strikes were 
caused when onion members 
left the SWU because they 
refused to pay money to toe 
union for party purposes. The 
individuals concerned were 
blackballed by the 
movement and have been 
unable to find Jobs since. 


Incomes policy boost for economy forecast 


BY HILARY BARNES IN COPENHAGEN 


DENMARK GAN look forward 
to a substantial increase in 
employment an average GDP 
growth rate of 3-4 per cent a 
year, falling inflation and lower 
current account and public sec- 
tor financial deficits following 
the statutory incomes policy ira- 
nosed by the Government for 
the next two years, according to 
both government and indepen- 
dent economists. 

The measures will enable the 
Government to consolidate and 
improve the recovery which be- 
gan in 1982 when it abolished 
price-wage indexation and 
stopped the growth, in real 
terms, of public sector expendi- 
ture. 

The Incomes policy, imposed 
with effect from March 1 allows 
for 2 per cent wage increases 
this year and 1} per cent next 
Employers’ social security con- 
tributions will be reduced by li 
per cent of the wage bill from 


October, the working week will 
shorten by one hour to 39 hours 
from December 1. 1986 and cor- 
porate Income tax goes up from 
40 per cent to 50 per cent 

These measures will lead to a 
sustained export and invest- 
ment-led recovery, according to 
the Government's own projec- 
tions, which despite some minor 
differences, are confirmed by 
forecasts made by the three 
chairmen of the Economic Ad- 
visory Council. 

The Council was formed more 
than 20 years ago to inform 
business and hte labour market 
about economic developments, 
and, although financed by the 
Government is Independent of 
its Influence. Mr Foul Schluetcr, 
the Prime Minister, described 
the Connell's conclusions as 
‘very encouraging.’' 

The real GDP growth rate 
last year was about 41 per cent 


(to which a record harvest eon- 
tribuited significantly). This 
year.it is expected to slip to 8 
per cent and about Si per cent 
in 1986. In a longer term pro- 
jection, the Government pre- 
dicts an average annual growth 
rate In 1986-89 of 3.8 per cent 

No growth Is expected In 
public sector consumption or 
investment over the next two 
years, but private consumption 
should increase by about li 
per cent this year and 2 per 
cent next yea** 

New fixed busines investment 
is forecast to rise in real terms 
by 15 per cent this year, after 
in creasing by 12 per cent In 
1984, and by about 6 per cent 
in 1986. Export volume should 
rise by 71 per cent this year 
(in part reflecting last year’s 
good harvest) and just over 5 
per cent next Imports are 
thought likely to grow about 


5 per cent this year and 4 per 
cent in 1986- 

The impact of the incomes 
policy on Denmark's chronic 
current account balance of pay- 
ments deficit will take time to 
emerge. Both the Government 
and the Advisory Council 
expect this year’s to be about 
DKr 17bn (£L25bn). unchanged 
from 1984 when it was equal to 
debt at the end of last year had 
3 per cent of GDP. Net foreign 
risen to almost Latin American 
proportions at DKr 218bn 
(£16bn), or 38 per cent of GDP. 

The forecasts expect the 
deficit to first come down when 

1986. A fall to about 
the investment boom tails off In 
DKr 10-llbn Is thought likely, 
with a further reduction in 

1987. The Government’s 
declared aim is to achieve 
equilibrium on the current 
account bvf 1988 which would 
be the first time for 25 years. 


The year-on-year average in- 
crease in consumer prices is 
expected to decline from 6* per 
cent last year to 41 per cent 
this and to only 1^2 per cent 
in 1986, according to the Govern- 
ment The Council arc a litUe 

less sanguine, expecting Infl^ 
tion to fall more slowly to 2-3 
per cent In 1937. 

Both Government and Council 
agree that employment will rise 
substantially. The Government 
estimates an increase of 55.000 
to 2^2m between 1984 and 1988, 
the Council an increase of 
95,000 between 1984 and 19S7. 
which would take the nse in 
jobs since 1982 to 150,000. vir- 
tually none of them in the pub- 
lic sector. . _ .. 

The total public sector deficit 
on current, investment and 
lending accounts, which at 
DKr 24bn last year was some 4 
per cent of GDP, is forecast to 
decline to DKr ll}bn next year. 


Swedish television forced to counter the cable invasion 


THE FOUNDERS of Swedish 
TV had a vision for its future. 
Above all. It would be untainted 
by commercialism. The pro- 
gramming would be edifying, 
educational and entertaining, 
in that order. 

The system worked well 
enough for several decades, that 
is until satellite and cable 
transmissions expanded across 
national boundaries. 

Now, one of Europe’s last 
bastions against TV advertising 
is threatening to crumble, and 
the programming gurus in 
Stockholm are being forced to 
lay much more emphasis on the 
“ entertainment " end of their 
equation to keep their ratings 
up. 

“The swift developments of 
TV satellites and cable may 
compel us to change our 
position on the question of 
advertising,” said Mr Jngvar 
CarlBson, Deputy Prime Minis- 
ter who -.'is*, also so-called 


One of Europe’s last bastions against TV advertising is crumbling, writes David Brown 


“ Minister of the Future.” 

This would mark a major 
ideological departure for 
Sweden's Social Democratic 
administration. As recently as 
last autumn, its party congress 
again went on record against 
commercial broadcasting. But 
the Government will have to 
respond to changes already 
under way if it wants to prevent 
a continued erosion of viewers. 

One recently-released study 
on Gothenburg shows that view- 
ing of Swedish TV has plunged 
by nearly 50 per cent among the 
young and well-educated 
(hence, multilingual) since the 
intr oduc tion of International 
satellite TV. 

Cable penetration, although 
small In comparison with such 
more densely populated coun- 
tries as Belgium (54 per cent) 
and Switzerland (47 per cent). 


is behind this re-evaluation. At 
present, some 75,000 (5 per 
cent) of Swedish households, 
mainly of apartment dwellers 
in the big cities, are connected 
to such networks. 

But the Televerket (the 
public telecommunications 
agency which controls two 
thirds or more of the country’s 
cable installations) expects to 
lay 250,000 more lines this year, 
and several million by the end 
of the decade. While tbe actual 
expansion of Sweden’s cable 
system depends on several 
political decisions, its existence 
has forced the pace ot the 
debate. 

In virtually a single year. Sky 
Channel and Music Box of the 
UK and TV5 of France have 
given Swedish viewers their 
first taste of commercial pro- 
gramming- ’ 


Moreover, Esselte/Vldeo Net 
is expected to come on line 
soon with subtitled broadcasts 
which will further expand the 
potential market especially 
among older and less-educated 
viewers who have a limited 
knowledge of foreign languages. 

That the audience likes what 
it sees is evident from the con- 
cern among national network 
executives. To meet tbe chal- 
lenge, they have proposed a 
third channel financed by sub- 
scription rather than by adver- 
tising to supplement the two 
existing “ public service ” 
stations. 

Tbe public stations will 
clearly need a major source of 
new revenue— in addition to 
their licence fees— to draw the 
audiences hack with the more 
•expensive programming offered 


by the commercial competition. 

“We stand the risk of being 
overrun by the international 
companies if we don’t start our 
own pay TV tests quickly ” 
warns Mr KjeU KuHberg of 
Swedish Television. 

Should the Government 
approve a third subscription- 
financed television channel, this 
might solve one financing prob- 
lem. But It will not make the 
poetically difficult advertising 
issue go away as long as foreign- 
produced commercial television, 
with advertising, floods in 
through the cable networks. 

In legislation to be introduced 
shortly to regulate cable ex- 
pansion. the- Government is ex- 
pected to prohibit advertising 
produced specially for the 
Swedish market But that which 
appears in the course of normal 


international programming 
would be tolerated. 

Mr Lars Nabseth, the Industry 
Association president condemns 
the legislation for putting 
Swedish-produced goods at a 
disadvantage in their own mar- 
ket “ Our companies should be 
allowed to compete on the same 
terms as those from abroad,” 
he says. 

“It is ridiculous to allow 
Ford to advertise Ms cars on 
cable, but not Volvo,” says 
another. 

Moreover, the non-Socialist 
opposition parties have become 
increasingly strident in their 
calls for deregulation and, as 
this autumn’s hotly-contested 
general election nears, there is 
evidence their position has 
broad popular support • • 



Ingvar Carisson — 

“ Minister of the Future 1 


In response, the Government 
has promised to appoint a com- 
missioner to look into the poten- 
tial impact of not allowing TV 
advertising. That the report is 
due after the election is not 
considered a coincidence. • 


Dutch union 
steps up 
campaign for 
hours cut 

By Our Amsterdam 

Correspondent 

THE Dutch metalworkers' 

union yesterday 

hour strike at the Utrecht- 

based metal processing phmt of 

Panevis BV. foUowmg dlsrop- 

tive action last week by 2,000 

Dutch metalworkers, at ten 

companies. 

The FNV union is denuding 
shorter working hours, 160 per 

cent compensation by employers 

for next month's reduction In 
goveSmt subsidised Isictaea 
benefits, and 

to take account of inflation. 

The union's principal demand 
is for a shortening of the 38- 

hour ’working week toMhOWj 
next year, which it hopes will 
create more jobs. 

It aims to achieve a 32-hour 
week by 1990, encoura^l by 
government claims that, through 
shortened hours, the civil 
service has wealed three times 
as many jobs M 
sector over the past two years. 

The Government created 
more than 11.000 jobs last year 
for public sector employees 
through reduced working time. 
Prime Minister Ruud Lubers, 
meanwhile, says that, shorter 
hours should lead to increased, 
production if accompanied by 
the flexible restructuring of 
working time and, if necessary, 
by extending the total operat- 
ing hours of factories. 

The management of most 
small and medium sized com- 
panies in the metal industry, 
however, reject the FNV pro- 
posals on the grounds that 
there are insufficient trained 
workers in the metal sector to 
fill jobs. 

Their other concern is that 
the implementation of a 36-hour 
week, ahead of other coun- 
tries, would give advantage to 
foreign competitors. 

The fourth round of talks 
began yesterday between the 
qnians and Akzo, the Arab elm- 
based chemicals group, over a 
36-hour week. Akzn last year 
began a 38-hour week for m 
22,000 employees by maintain- 
ing an eight-hour day with 13 
days free a year. 
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Some good 
reasons why 
Entrad’s 
spinning yams 

Tootal has announced last year's figures: 

L record pre-tax profits of £22.85 million +33% 

2. sharply increased earnings per share of 7.5p +32% 

3. sharply increased dividends per share of 3.1p +24% 


Tootal has also forecast strong 
progress for the current year: 


Tootal 
Group 

Our names 
add up to strength 



4. pre-tax profits of not less than £27 million 

5. earnings per share of not less than 9.3p 

6. dividends per share of not less t h a n 4.0p 
(covered 2.3 times) 


+18% 

+24% 

+29% 


Tootal is in a strong financial position, with strong 
cash flow from operations and a low level of gearing. 


rrs EASY TO SEE WHY ENTRAD WANTS 
YOUR SHARES AT THIS PRICE. 
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Bank 

Brussels 

Lambert 

Banking 

and financial services 
for high achievers 


along a profit is the ultimate objective 
XVI of any dynamic businessman. But it 
is not dm only one! Personal achievement is 
also a driving force: improving efficiency 
negotiating a contract, overtaking competi- 
tors, developing new markets, earning the 
confidence of customers. 

Since you seek personal achievement in bu- 
siness, Bank Brussels Lambert can hel p you 
by smoothing the way and removing many 
of the obstacles. 

Our international network radiates out of 
Brussels, headquarters of the European 
Common Market, and covers the world’s 
key business and financial centers. Conse- 
quently we have both the size and locations 
to handle the full range of your awnmwigl 
needs. Yet we are still small enough to be 
quick, fl e x i b le, responsive and per s onal. Be- 
cause we know that hanking is as much a 
matter of people as it is of monej^ let us put 
our experience and expertise at your dis- 


BBL Banking in New Ibdt 

Our office in New \brk provides you with fist. 


For further nfixmatioo, please contact : 
Rare HeBpom - General Manager 
Bank Brussels Lambert 
6MfifihAraue(RockefefierCeniie) 
Suae 2020 - New-Thrki NY MU - 0020 
Ta: (212) 489-7000 
’fifa: 6895150 


BBL Bank Brussels Lambert 

7A, frame Matrix - 1050 Brussels - Phone : SU2L11 

ffiL Dprewct in Amufin, France, Grew Britain, Safe 
japa», Spm,Snppaxe, Swtomfcmd, the Unted Sues, 
as weflts mother coaztnes. 

uffiKT-ra&teMuw 












Financial Times Tuesday April 16 1985 




•"'wrsc, 


Alia pledge 
to follow 
Hoxha 
path 

By Leslie Cofitt in Berlin 

ALBANIA'S NEW leader, Mr 
Ramiz Alia, yesterday swore an 
- oath to has deceased pre- 
decessor, Enver Hoxha, that 
the Communist Party and 
people will “always preserve 
and keep Albania as it is.” His 
pledge was made at the funeral 
of Mr Hoxha who died last week 
at 76. 

The funeral ceremony, held 
In Tirana's Skandebeg Square, 
was barred to foreign diplomats j 
in keeping with the ultra- 
nationalism which marked Mr 
Hoxha’s 40 years of rule. 

Mr Alia (58), who weathered 
Mr Hoxha's purges of suspected 
rivals, promised in his oration 
that Albania would be “ always 
strong and always red, as you 
wanted it" He was previously 
responsible for maintaining the 
ideological purity of Mr Hoxha's 
brand of Stalinist Socialism. 

Alluding to Albania’s repudia- 
tion of Its past alliances with 
the Soviet Union and Peking. 
Mr Alia said his predecessor 
knw how to steer the “small 
but strong Albanian boat to 
safe shores." Under Mr Hoxha's 
rule the people had smashed 
with an “iron fist" attempts 
by " reaction and foreign 
agents ” to undermine and 
overthrow him. 

The most recent attempt was 
in 1981 when Mr Mehmet 
Sheba, . the Prime Minister, 
failed in a plot to seize power 
and was said to have committed 
suicide. Mr Hoxha later 
denounced him as a Soviet, 
Yugoslav and Western agent 
Ur Alia promised to continue 
the late ruler’s economic policy, 
noting that the “ brilliant 
results ” achieved in all sectors 
had fully proved their correct- 
ness. 

Reuter correspondent Richard 
Bahnforth, who watched the 
three-hour military-style funeral 
on Albanian television from 
Yugoslavia, said Mr Hoxha’s 
wife sobbed as his coffin was 
lowered into the hillside grave 
in heavy rain. Mr Alia also 
apepared to be weeping. 

Groups of mourners seemed 
close to hysteria and an eerie 
walling broke out from the 
crowds as the coffin passed. 

In a startling incident in a 
state officially declared atheist, 
an old woman came forward 
and made the sign of the cross 
before kissing Mr Hoxha's 
coffin. 1 


Glemp flies to 
Rome as state 
relations worsen 


BY CHRISTOPHER BOB1NSK1 IN WARSAW 


THE POLISH primate. Cardinal 
Josef Glemp, yesterday flew to 
Rome for consultations with the 
Pope against a background of 
deteriorating relations between 
church and state. The visit fol- 
lows almost daily attacks in the 
Polish media against what it 
describes as the political activi- 
ties of some of the clergy. Most 
recently the attacks have criti- 
cised the Pope himself. 

The authorities evidently want 
the primate to clamp down on 
priests who support Solidarity, 
the banned trade union, and to 
stop_ opposition leaders from 
making public appearances in 
churches. Speaking in Warsaw 
before he left Cardinal Glemp 
made it clear that any hope of 
driving a wedge between the 
church and the Pope, was 
groundless, but the talks in 
Rome could well serve to define 
church policy on how to face 
government demands to tone 
down outspoken priests. 

The issue has come to 
prominence since the Easter 
attack on Tadeusz Zalewski, a 
young priest in Krakow who 
was burnt on the chest and 
hands by an “ unknown 
assailant" The swift protest by 
Cardinal Frandszek Machaiski 
left no doubt that the church 
hierarchy were treating it as 
nfflriai in timida tion An official 
communique has suggested that 


the priest had burnt himself 
during an epileptic fit. 

The Church is taking 
developments all the more seri- 
ously' after Izvestia. the Soviet 
newspaper, declared on April 7 
that "Polish society was be- 
coming increasingly disturbed 
at the growing influence of the 
militant and ambitious sections 
of the clergy.” 

• Delegates representing 
Poland's small De m ocratic 
Party surprisingly voted at the 
weekend to replace their chair- 
man Mr Edward Kowalczyk, who 
is also a Deputy Prime Minister. 
The move, unprecedented in 
post-martial law Poland, will 
alert Gen Wojiech Jaruzeiski, 
the Communist party leader, to 
ensure that delegates to his 
party congress due next year 
do not follow suit. 

In theory, the 100,000 
members of the Democratic 
Party are supposed to defend 
the interest^ of the country's 
300,000 small private businesses 
while at the same time following 
the Communist party line. 

But it is Mr Kowalczyk's 
failure to defend this sector 
from mounting taxes, and dis- 
criminatory practices by state 
industry which has led to the 
election of Mr Tadeusz M3yn- 
czak who led the party in the 
seventies. 


Moscow warms to London 

BY PATRICK COCKBURN IN MOSCOW 


THE SOVIET union’s relations 
with Britain are improving and 
trade between the two coun- 
tries is likely to increase, the 
Soviet daily Pravda said yester- 
day. 

The article, by Mr Arkady 
Maslennikov, Pravda's London 
correspondent, said that “rela- 
tions between the Soviet Union 
and Britain are marked today 
by a desire on both sides to 
increase co-operation.” Political 
contacts have increased, he 
said. 

Mr Maslennikov also said that 
Britain has strong doubts about 
President Reagan’s “Star Wars” 
Strategic Defence Initiative. 
Moscow had previously noted 
British reservations about the 
project expressed by Sir 
Geoffrey . Howe, the Foreign 


Secretary, in a speech last 
month. 

Pravda also notes that there 
has been an increase In trade 
with Britain, with British com- 
panies negotiating contracts for 
two chemical plants each worth 
£5O0m. 

Christopher Bob inski adds 
from Warsaw: Comment In the 
Polish papers following Sir 
Geoffrey Howe’s visit to Poland 
last week betrayed no sign of , 
official displeasure at the stress 
he put on human rights and his 
contacts with Solidarity 
supporters. The visit under- 
lined Poland’s role in working 
to improve East-West relations, 
the newspapers said, expressing 
satisfaction that top level con- 
tact has been made with 
Britain. 
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Barre rules out coalition under Mitterrand 


BY DAVID HOU5EGO IN PARIS 

PRESSURE on President Mitter- 
rand to resign if the opposition 
gains a majority in the parlia- 
mentary elections next year has 
increased with a strong state- 
ment from M Raymond Barre. 
the former Prime Minister. 

M Barre declared in a radio 
broadcast in far more forceful 
language than he has used so 
far that M Mitterrand should 
step down two years before his 
term expires if the Left is 
defeated. He also went further 
in saying that he would refuse 
to support a vote of confidence 
in any right-wing coalition 
that agreed to take office while 
M Mitterrand remained at the 
Elysee. 

He speaks as the most popular 


opposition leader and as some- 
thing of an Olympian figure on 
the French political scene with 
his reputation for clarity and 
outspokenness. His warning ]s 
embarrassing to M Mitterrand 
whose strategy is to build a 
Socialist and opposition coali- 
tion next year. It is also em- 
barrassing to tbe parliamentary 
opposition parties who said only 
last week that they would form 
a government under M Mitter- 
rand as President if they should 
win a majority in the elections, 
That statement was signed by 
Bf Jacques Chirac, leader of the 
neo-Gaullist RPR, and by U Jean 
Lecanuet, head of the centrist 
UDF. But it was also applauded 
by .M Giscard dTEstaing, the 


former President, who has long 
taken the view that the Right 
must accept the challenge of 
forming a government and then 
do battle with M Mitterrand. 

In refusing to support a vote 
of confidence in such a govern- 
ment, M Barre was effectively 
ruling it out because he and his 
followers will represent a sizable 
bloc in the next National 
Assembly. M Barre’s gamble is 
that if the Right refuses all 
compromise with M Mitterrand, 
it could steamroller him out of 
office 

M Barre has stepped up the 
pressure because be believes 
that the departure from the 
Government of the Communists 
and then 1! Michel RocanL 


the most popular Socialist 
minister, has left M Mitterrand 
more vulnerable. It is unclear 
whether M Rocard will depart 
quietly or whether he has plans 
to build a centrist following 
The former Premier believes 
that if the Right attempts to 
govern under M Mitterrand, it 
would be prevented from carry- 
ing out its programme by his 
still substantial powers as 
President M Barre asked 
rhetorically in his Sunday night 
broadcast whether a man such 
as M Mitterrand who had used 
the President's powers to tbe 
full would allow himself to be 
confined to a cupboard. 


Barre (right): embarrassing 
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U.S. budget 
action urged 
by Stoltenberg 

By Our Bonn Correspondent 

ON THE eve of key monetary 
meetings In ’Washington. Herr 
Gerhard Stoltenberg, the West 
German Finance Minister, 
yesterday demanded action by 
the U.S. to cut its budget deficit, 
as the best means of easing the 
debt problems of developing 
countries. 

He warned that despite a 
reduction In its combined trade 
deficits, the third world was 
facing a farther increase in Ks 
total indebtedness this year to 
some $970bn, compared with 
8895bn last year 
West Germany, he saJd, would 
make clear at this week's 
gatherings of the IMF Interim 
Committee and the World Bank 
its readiness to open up its own 
markets further to imports from 
developing nations, and to help 
critically indebted borrowers re- 
schedule their debts within the 
framework of the so-called 
“ Paris club." 

But the greatest contribution 
would be a cut in the UB. 
budget deficit Herr Stoltenberg 
drew hope from the recent 
decline in the dollar but empha- 
sised that a cut of, say, $5ffbn 
in the deficit would lower 
interest rates which would ease 
the burden of borrowers and 
bring down the dollar further. 

He came out firmly against a 
major new issue of Special 
Drawing Rights, as demanded 
by France and the EEC Com- 
mission, to help ease the repay- 
ment difficulties of third 
world debtors. The Fund was 
not currently suffering from 
any overall liquidity shortage. 


Controversy dogs Reagan’s German trip 


BY RUPERT CORNWELL IN BONN 


BONN AND Washington are 
holding urgent talks tc agree 
changes in the planned state 
visit here next month by Presi- 
dent Ronald Reagan, to meet the 
fierce complaints in the U.S. that 
no call at a site connected with 
the Jewish vitims of the Nazi 
regime is on his schedule. 

The criticism has gathered In 
intensity since publication of de- 
tails of the M 1-6 trip last week 
when it was annonced that he 
would be visiting war graves oi 
German soldiers killed during 
the Ardennese ? ? ? ? offensive 
against American forces. 

That visit, during which Mr 


Reagan would lay a wreath at 
the Bitburg military cemetery 
in the Elfel mountains, was ex- 
plained as underlining the 
“ spirit of reconciliation " with 
which the former wartime 
enemies, now allies, wish to 
imbue the President's trip to 
West Germany. 

Bat it has caused particular 
dismay in that Mr Reagan 
earlier in the year turned down 
the idea that he should also 
go to the former Nazi concen- 
tration camp at Dachau near 
Munich, on the grounds that 
this would unfairly link 


modern West Germany with the 
barbarities of tbe Third Reich. 

Herr Peter Boeniscfa, tbe 
Bonn government spokesman, 
yesterday confirmed that con- 
sultations on a possible adjust- 
ment of Mr Reagan's schedule 
were in progress. The most 
likely options are that a visit 
to a concentration camp site, 
or to a synagogue wil be added 
to his programme. 

The latest contretemps is 
further proof of tbe delicacy of 
the visit, and tbe possible pit- 
faisl which could still emerge. 

Another reminder came yes- 
terday with an open appeal 


from Mr Robert Kempner. a 
U.S. prosecutor at the Nurem- 
berg war trials, for Mr Reagan 
to visit a camp. Hr Ketnpncr, 
who now lives in Frankfurt, 
pointed out that “ hundreds of 
thousands ” of U.S. citizens had 
relatives murdered by tbe 
Nazis. 

Almost simultaneously, the 
Jewish “ Holocaust Committee " 
in Jerusalem, issued the text 
of a letter to the White House 
expressing its astonishment that 
Mr Reagan had no intention of 
commemorating “victims of 
the cruelty of Nazi Germany." 


Yugoslavia rescheduling talks meet delay 


BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT 


YUGOSLAVIA and its commer- 
cial bank creditors have run 
into unexpected problems in 
their efforts to reach agreement 
on reseed tiling some 53Bbn 
(£2_85bn) in debt falling due 
between now and the end of 
1988. 

At the latest round of talks 
in New York last week the 
Yugoslav delegation raised a 
number of questions which 
bankers say had already been 
largely resolved by the Inter- 
national Co-ordinating Com- 
mittee which is handling the 
negotiations. 

The issues are mainly admini- 
strative, ranging from the 
amount of information bankers 
should receive - on xegcbeudling 


deals struck with other creditors 
such as governments, to the 
expenses of the coor dinating 
committee itself which Yugo- 
slavia wants to cut by 45 per 
cent from last year. 

Bankers say they believe the 
uYgoslav move was tactical, 
aimed at stretching out the 
negotiations so as to persuade 
bank creditors to offer an im- 
proved interest rate. For last 
year’s rescheduling Yugoslavia 
agreed to pay a margin of 1 ft 
per cent over Eurocurrency 
rates or 1ft per cent over U.S. 
prime rate. 

One of the few points of sub- 
stance raised by the Yugoslav 
delegation last week was the 
amount due to be repaid from a 


5600m credit granted by the 
banks in 1983 as part of the 
deal. But here the differences 
are relatively narrow with the 
banks seeking $I33m and 
Yugoslavia offering $87m. 

By contrast the two sides have 
managed to settle one major 
difference by agreeing to handle 
the rescheduling in two stages 
with debt maturing in 1985 and 
1986 handled first, leaving im- 
plementation of the agreement 
for following years until later. 
Banks had wanted to handle the 
deal on a serial basis, signing 
agreements for one year at a 
time, while Yugoslavia initially 
wanted all four years to be 
dealt with at once. 

This agreement should have 


paved the way for a discussion 
on tbe actual interest margin at 
last week's talks. But although 
Mr Vlado Klemencic. Yugoslav 
Finance Minister, is expected to 
meet senior bankers informally 
during this week's International 
Monetary Fund meeting in 
Washington, speedy resumption 
of formal talks is not now ex- 
pected. 

Bankers fear this could delay 
IMF approval scheduled for 
April 29 of Yugoslavia's 5300m 
standby credit as well as bi- 
lateral negotiations with govern- 
ment creditors who last monith 
initialled an agreement to 
reschedule about SLbn in debt 
maturing between January 1 
this year and May 15, 1986. 
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BRITISH AEROSPACE 

ON TOP 
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Wbrld shipping increasingly use satellites to communicate with 
shore bases. 

The present highly successful global system operated by 
INMARSAT uses British Aerospace MARECS satellites for the 
Atlantic and Pacific sectors. 

The communication systems growth will require new Satellites 
by the late 1980s and British Aerospace has again been chosen to 
supply second generation MARECS satellites. 
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OVERSEAS NEWS 


Israeli coalition 


saved by 


single vote 


BY DAVID LENNON IN TEL AVtV 


THE BREAK-UP of Israel’s 
broad-based National Unity 
Coalition was averted by one 
vote yesterday when the Cabinet 
agreed that Mr Ezer Weizman. 
Minister without Portfolio, 
should go to Cairo last night as 
the guest of the Egyptian 
Prime Minister. 

The coalition had been 
plunged into a major crisis on 
Sunday morning when the 
Cabinet voted against the trip at 
the urging of the right-wing 
Likud bloc which shares power 
with the Labour Party. 

The immediate crisis may 
have been defused, but the 
unity of the seven-month-old 
coalition has been severely, and 
perhaps irreparably, damaged. 
The prestige of Mr Shimon 
Pens, the Labour Party Prime 
Minister, has also suffered a 
maior blow. 

The prospects of the coalition 
surviving its four-year term in 
office are now considered to 
have dimmed. It is also believed 
unlikely that Labour will agree 
to hand over the premiershlD 
to the Likud half way through 
the term, as specified in the 
coalition agreement. 

The Likud objected to the 

Weizman trip on the grounds 
that, though billed as a private 
visit. Mr Weizman intended to 


conduct political negotiations 
during his meetings with 
Egyptian leaders. 

At Sunday’s Cabinet meeting, 
Likud mustered enough votes to 
block the trip. Mr Yitzhak 
Shamir, the Likud Vice-Premier 
and Foreign Minister, argued 
that negotiations with Egypt are 
the sole prerogative of his 
ministry and demanded that the 
Weizman trip be postponed. 

Mr Peres rejected this, in- 
sisting that after Mr Shamir 
had approved the trip last week 
the visit had been confirmed 
with the Egyptians. He made it 
clear that if Mr Weizman did 
not go to Cairo, the Govern- 
ment would be dissolved. 

A two-hour meeting of the 
10-member inner Cabinet yes- 
terday morning failed to resolve 
the dispute when its discussions 
ended In deadlock, with five 
ministers in favour of the trip 
and five against. Mr Peres then 
conducted a telephone poll of 
all 25 members of Cabinet and 
won approval for the journey 
by a vote of 13 to 12. 

The narrow victory for Mr 
Peres over the right-wing Likud 
bloc in Cabinet was achieved by 
the decision of one member of 
a junior coalition party to sup- 
port the trip after earlier 
abstaining; 


S. Africa to 
repeal 
race law on 


marriage 


By Anthony Robinson in 
Johannesburg 


A symbolic pillar of South 
Africa's discriminatory racial 
laws topped yesterday when 
the Government announced 
it would repeal legislation 
outlawing rad ally mixed mar- 
riages and sexual relations 
across the colour line. 


Mary Friogs reports on a beach resort designed to cater for Gulf tourists 


Bahrain plans $175m holiday project 


Inflation rate up despite 
wages and prices pacts 


BY OUR TEL AVIV CORRESPONDENT 


ISRAEL’S inflation has begun 
To soar again, despite the 
Government's attempts to con- 
trol it through wages and 
prices pacts with the unions 
and employers. Prices rose 40 
per cent in the first quarter, 
the same as in the first three 
months of 1984, according to 
the Central Bureau of Statistics. 

During March retail prices 
rose a record 12.1 per cent, 
dashing the Government’s hopes 
that the reduction in the rate 
of inflation in the previous four 
months signalled a real turn- 
round in the trend of soaring 
prices which exceeded 440 per 
cent last year. 

At the beginning of this 
month the Government 
negotiated a new two-month 
price freeze with the unions 
and the employers, but die 
evidence on that ground is that 
the freeze is being largely 
ignored by most sectors of the 


economy. 

The unwelcome news about 
Inflation comes on top of a 
gloomy report by the Treasury 
to the Cabinet on Sunday on 
the prospects for improving the 
country's economic situation 
this year. 

The officials told the Cabinet 
that even if the Government 
meets the budgetary targets set 
for the current fiscal year, this 
will bring only a very slight 
improvement in the situation. 

In addition to hyper-inflation, 
the country is also suffering 
from a current account deficit 
of U.S.$5bn and declining 
foreign currency reserves 

The Treasury officials, who 
are -being pressed to enlarge 
budget for the Defence Minis- 
try and for export 'subsidies 
warned the Cabinet that the 
ministers mst limit spending to 
within the boundaries set -by 
the budget 


Mr F. W. de Klerk, the 
Minister of Home Affairs, told 
parliament that the Govern- 
ment accepted the recom- 
mendations of the Baden- 
horst Committee, composed of 
white, coloured and Asian 
members of the tricameral 
Parliament, which was set np 
to investigate the 1949 Pro- 
hibition of Mixed Marriages 
Act and the 1957 Immora- 
lity Act. 

The committee recom- 
mended that the 1949 Act be 
removed from the statute 
book and that the crucial 
Article 16 of the Immorality 
Act, which forbids inter-racial 
sex. also be repealed. Neither 
could be Justified on scrip- 
tural or other grounds, It 
added. Some 918 people have 
been convicted for illegal 
sexual relations under Article 
16 In the past five years. 

In what Is likely to give 
grounds for former con- 
troversy, however, the com- 
mittee stopped short of 
recommending changes In 
linked ' ' areas of apartheid 
legislation such as the Popula- 
tion Registration Act and the 
Group Areas Act which 
classify people on racial 
grounds and dictate where 
they can live. 

“ The committee Is deeply 
aware that the place of resi- 
dence of such a married 
couple is a sensitive matter 
In the South African com- 
munity context,*' but, the 
committee added. “ existing 
legislation and practice, par- 
ticularly in relation to resi- 
dential and educational rights 
and requirements, are 
capable, by administrative 
means, of allowing the 
accommodation of racially 
mixed families.** 


This Implies that vital 
decisions about which racially 
separated area mixed families 
can live in, and whieh racially 
segregated schools their 
children may attend, will 
remain with the apartheid 
bureaucracy and. be. settled, 
on an ad hoc basis. 
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JUSTIN CASE! 


The latest move has been 
cautiously welcomed • by 
liberal opinion and con- 
demned as “an irresponsible 
step which endangers onr 
national Identity ” by the 
right wing Conservative 
Party. 

Mr Sheen* Duncan, presi- 
dent of the Black Sash dvfl 
rights movement said: “The 
Black Sash welcomes any 
move which starts to break 
down apartheid laws, however 
small ... It Is nevertheless 
very disappointing that no 
amendments are contemplated 
to laws which enforce resi- 
dental separation.” 

The legislation to be 
repealed caused existing 
mixed marriages to be 
declared illegal, the children 
of such anions to become 
illegitimate 


THE TOURIST attractions of Bah- 
rain can be seen In a single day — 
perhaps two if the visitor is inter- 
ested in archeology. 

Hie hotels, swimming pools and a 
growing number of parks and play- 
grounds, although sufficient to en- 
tertain businessmen and week- 
enders, have rarely satisfied holi- 
daymakers staying longer. 

Even the abundance of sunshine 
1 end sand has failed to detain visi- 
tors tor long because none of the 
big hotels - tbe Hil t o n , the Shera- 
ton, the Regency Intercontinental 
and fhe THF Diplomat - can offer 
their guests a beach to relax on. 

The Holiday Inn did once have its 
own patch of foreshore but it was 
never ideally situated, separated as 
it was from the hotel by a six-lane 
highway. 

Bahrain hopes a planned west 
coast resort will change all that 
“We want people from the Gulf to 
come here and have a good time. 
We want to create a family atmos- 
phere,” says Mr Tariq Al-Moayyed, 
the Information Minister. 

The S175m project, which will 


turn a 2 ft -mile strip of coastline at 
Zaliaq into a luxury hotel and beach 
complex, should go some way to 
satisfying the needs of Gulf tour- 
ists. 

It has also been given added sig- 
nificance by the likely completion 
this year of the Saudi-Bahrain 
causeway. 

Dutch contractors Ballast Nedam 
are due to hand over the causeway 
in December. The work is on sched- 
ule but the opening is likely to be 
delayed by the failure to award 
link-road contracts. So it cookl be 
the end of next year before cars 
start pouring across. 

By then, the Zaliaq project will be 

under construction and visitors will 
have something new to look for- 
ward to. 

The Rahraiw Central Municipal 
p- ninpfl fra* granted exclusive 
rights to form a development com- 
pany to a local consortium and has 
said tie site for the project win be 
leased to tbe developers for 25 
years; 

The consortium comprises Uni- 
tracc WLL and Transitec Gulf WLL 



GuMDagyMBtru 


McCowan and Partners, a toeally- 
incorpo rated group of consilting 
engineers. The group, which com- 
pleted a feasibility study last year, 
is a divirion of Alison and Hutchin- 
son and Partners International of 
Edinburgh, Scotland. 

A significant part of the estimat- 
ed $I75m cost of the project is to be 
ffawwtv»d from equity, and local and 
overseas invrators will be invited to 
participate. A prospectus is bang 
prepared by a West German in- 
vestment consultant; Dr Wolfgang 
Fahrenkamp. 

Interest has already been shown 
by investors in Saudi Arabia and 
other countries; including Britain. 
Tarmac Overseas, the UK con- 
struction company, is playing a 
major role in the project 

In the 1970s Tarmac unsucoess- 


- both members ol tbe Unitag fully launched the MOD-L industri- 
Group in which the ruling A1 Khali- alised housing Systran in Bahrain in 
to family has an important interest joint venture with A A Nass, a local 

- together with Projects SA which co ntr actor. Now the partnership is 
is owned by another branch of the bein g revived and Tarmac-Nass will 

family £Ct BS managing flnri general 

The resort complex was designed contractor for construction of the 
by project managers Alistair Zaliaq project. It will also take a 


substandial equity share to the de- 
velopment company. 

Construction of the ZaDaq com- 
plex is expected to start early next 
year and to take three years to 

complete- . ... 

The present design plans, which 
may be modified by finonaal and 
practical considerations, include a 
Wry hotel complex on & man- 
made island, a variety of beach vil- 
las and chalets, a large manna with 
condominiums, catering and boat 
maintenan ce facilities, and air-con- 
ditioned monorail links between 
sections of the complex. 

The popular attraction is 
likely to be what the promotes de- 
scribe as a “theme park - not a 
Dis n e yland, which is intrinsically 
American, but a funfair and amuse- 
ment park , ., 

Although the promoters of the 
Zaliaq project dearly hope it will 
figure on world tour operators’ pro- 
grammes, tbe cost of air travel to 
the Gulf and a fairly restrictive im- 
migration policy make it more like- 
ly that customers will come from 
the surrounding states. 


Gandhi invites investment in key areas 


BYK.X. SHARMA IN NEW DOH1 


INDIA’S Prime Minister, Mr 
Rajiv Gandhi, yesterday in- 
vited foreign investment in key 
sectors of the country, in parti- 
cular, areas such as energy, 
communications, transport, agri- 
cultural technology and educa- 
tion. 

Mr Gandhi was speaking to 
leading businessmen from 27 
countries who have been 
brought to New Delhi by the 
European Management Forum 
for a round-table discussion on 
the Indian economy and pros- 


pects for investment They first 
heard Mr Gandhi for about half 
an hour and then held a 
question-and-answer session 
with him. 

Tbe Prime Minister indi- 
cated that the economy was 
being opened up and encourage- 
ment given to private enter- 
prise, which would include 
foreigners provided India’s 
objectives of self-reliance, 
equity and social justice were 
not affected. 

Mr Gandhi said India offered 


a massive market for consumer 
goods and its industry was 
willing to adapt to tbe techno- 
logical changes that foreigners 
might want. In addition, there 
were many areas in which 
foreign companies could play a 
supportive role. 

He particularly mentioned 
electronics as a sector in which 
his Government had totally 
changed policy and welcomed 
investment by foreign com- 
panies in key areas to enable 
India to catch up with the rest 


of the world. 

One indication of the size of 
the Indian market, Mr Gandhi 
said, was that when import of 
colour television sets was 
allowed by the Government a 
couple of years ago, India was 
able to import every single set 
available in the world market 
at the time. 

Mr Gandhi said that full 
scope would be given to the 
development of enterprise in 
India. This was ** a high priority 
area,” be said. 


PRESIDENT BANDA TO HOLD TALKS WITH THATCHER 


Malawi’s leader arrives for state visit 


BY MCHAB. HOLMAN, RECENTLY IN BLANTYRE 


PRESIDENT Kamuza Banda, 
detained some 27 years ago by 
the British colonial authorities 
when campaigning for Malawi’s 
independence and the dissolu- 
tion of the Central African Fed- 
eration (which grouped Malawi, 
Zambia and Zimbabwe), is due 
to arrive in Britain today on a 
state visit. 

Since winning independence 
in 1564, Dr Banda. 'pro-TPeslenj 
and staunchly anti-Communist, 
has established .himself as one 
of Africa's most remarkable 
leaders. He stressed the import- 
ance of agriculture at a time 
when the sector was being neg- 
lected or mismanaged in many 
other African states, has Infuria- 
ted his counterparts on the con- 
tinent by advocating dialogue 
with South Africa, rather than 
confrontation, and stamped his 
authority on Malawi in a highly 
individual style which tolerates 
no opposition. 

Shortly before leaving for 
Britain, Dr Banda, who bas no 
high regard for the press, agreed 
to a rare Interview but on strict 
conditions. Several questions 
dealing with current issues were 
in advance ruled out of order, 
including those covering rela- 
tions with South Africa 
(Malawi’s main trading part- 


ner), and conditions in neigh- 
bouring Mozambique, where 
rebel activity has cot off access 
to the traditional Indian Ocean 
ports of Nac ala and Beira and 
forced landlocked Malawi to use 
costly alternatives through 
South Africa and Tanzania. 

The interview — or ** audi- 
ence,” as his officials termed it 
— took place in a panelled 
chamber within the imposing 
Sanjfka Palace, set atop a hill 
of the same name overlooking 
Blantyre, the country’s main 
commercial centre. 

Despite his SO or more years, 
the “ Ngwazi " (saviour) as he is 
known to the 6m Malawians, 
looked fit and alert, vividly re- 
calling his battles of the colonial 
era, scathing in his denunciation 
of state-owned farms m the rest 
of Africa, and confident that 
the economic difficulties which 
beset Malawi in the late 1970s 
were ending. 

Last year Malawi recorded a 
7.6 per cent real growth - in 
gross domestic product, thanks 
in part to high tea prices and 
exports of stockpiled tobacco, 
the two crops which accounted 
for 71 per cent of foreign 
exchange earnings last year. For 
the third successive year, 
Malawi also exported its maize 


drought-s tri c k e n 


surplus to 
neighbours. 

Malawi’s achievements since 
independence have been two- 
fold, said the president: “Unity 
and the improvement of the 
standard of living of the 
people.” Before he returned in 
1958 to Malawi from Ghana, 
where be had a medical prac- 
tice, Dr Banda said, he bad-told 
his supporters: “ I do not want 
to live among a collection of 
quarrelling tribes^* TribaL divi- 
sions of tbe past had ended; he 
said, and people were now 
better clothed, fed and housed. 

The agricultural portfolio is 
one of several that the Presi- 
dent bolds. “ If I have any 
message or lesson (on agri- 
culture) it is this: in Africa 
it is absolute stupidity to use 
state agriculture. It must be 
ordinary fanners, individualism 
... the small fanner is my main 
concern, and I must see to it 
that he Is supplied with what- 
ever is needed." 

Relations with Britain, the 
country's leading bilateral 
donor, have always been cordial 
and officials on both sides 
expect the visit to confirm the 
ties rather than break new 
ground. But Dr Banda is likely 


in the course of talks he is due 
to hold with Mrs Margaret 
Thatcher to stress the high 
price Malawi Is paying for dis- 
rupted transport links, and 
express his concern that the 
yeai>old non-aggression pact 
between South Africa and 
Mozambique has failed to bring 
the benefits Malawi hoped for. 

South Africa’s support for 
the Mozambique National Re- 
sistance (MNR) was due to end 
under the pact, but officials in 
Maputo have alleged that links 
between the MNR and the 
South African military have 
not ended. 

Malawi survey. Pages 13-17 


China eases 
line on U.S. 


warships 


CHINA said yesterday that U.S. 
conventionally-powered warships 
could make a planned call at a 
Chinese port but it avoided men- 
tion of whether they would or 
would not carry nuclear arms. 
Reuter reports from Peking. 

The statement seemed to back 
down from controversial re- 
marks by Communist Party 
Chief Hu Yaobank last week 
when he said there had been 
an understanding between ihe 
U.S. and China that nuclear arms 
would not be carried. 

Those remarks were to direct 
contrast to a Washington's refusal 
to tell New Zealand whether. 
U.S. warships had nudear arms, 
and the U.S. later denied ft had 
given such a guarantee. 

Hu is now on a visit to Ans> 
tralia. Yesterday's statement, 
issued by the Cinese embassies 
in Canberra and ‘Wellington and 
carried by the state-run New 
China News Agency, said: “UK. 
conventionally-powered naval 
vessels may call at a Chinese 
port on an informal ceremonial 
visit” 

It added without elaboration: 
"This is a matter solely between 
China and the U.S. and there 
are questions remaining to be 
settled between the two sides,” 

Hu told reporters before ' he - 
left Peking for Australia • that. 
Washington had agreed to send 
conventional warships when the 
U.S. Navy makes it first port call 
in China since 1949. 


VANS AND CV’S 


— any make of van or truck (including special 
bodyvrark) available at competitive contract hire 
rates. Ring forxlata pack. 


LEASE LINE 


WateriooviMe (0705) 264411 London 01-747 1251 
Cirencester (0285) 69173 Leamington Spa (0926) 881018 
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Have you heard the whisper about American Airlines new Business Class Seats? On their non-stop Transatlantic flight from Gatwick to Dalla^/Ft Worth the seats are only 6 across 
so you get lots more room. They're the same seats that are used for 1st class passengers on U.S. domestic flights Those in the know also tell of spadous new overhead lockers 
that take all your cabin luggage leaving your feet uncluttered. More room in business class across the Atlantic is certainly something special in the aic 
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AmericanAirlines 

Something special in the air 


Call your travel agent or American Airlines on 01-629 8817 
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WORLD TR ADE NEWS 


BL Ital project 
for Pakistan 
faces collapse 


BY JOHN ELLIOTT IN MADRAS 

PLANS for the transfer of 
British Leyland’s production 
Une of the Morris Ital from the 
UK to Pakistan have virtually 
collapsed following months of 
delays in obtaining; approvals 
for the project from the 
Pakistan Government nn H 
banks. 

The deal would have earned 
BL’s Austin Rover group over 
£20m for the sale of knocked- 
down kits of the Ital, produc- 
tion equipment, technical 
assistance and spare parts. But 
the production line in the UK 
has been broken up during the 
past few weeks and would be 
costly to reassemble to produce 
kits for shipment to Pakistan. 

“This project is dead. I 
wrote to President Zia in Paki- 
stan in January, warning him 
this would happen and there 
has been no change,” Mr Harold 
Musgrove. chairman of Austin 
Rover, said yesterday in Madras, 
where be was attending the 
launching of a locally-produced 
Rover 2000. 

BL's Pakistan partner. Asso- 
ciated Agencies of Lahore, is 
trying to rescue the Ital pro- 
ject. But it seems that only a 
financially-backed appeal from 
either the Pakistan Government 
or the British Government for 
BL to go ahead could change 
the situation. 

BL believes the British 
Government has shown little 
interest in the project and the 
Export Credits Guarantee 
Department has refused to help 
rescue it with a £4m guarantee. 

Outline agreement for BL to 
ship its Ital production line to 


Pakistan was reached IQ months 
ago. The Indian Government 
has already rejected the Ital in 
favour of a link-up with Suzuki 
for a more modem 800cc car. 
Rut the Pakistan Government 
was attracted by the 1.8 litre 
Italy and President Zia wanted 
it to modernise the country’s 
fleets of taxis. 

Last August Mr Musgrove 
met President Zia in Islamabad 
and an attempt was mounted to 
ensure the project went ahead. 

A Saudi Arabian car leasing 
company, Hanco, was brought 
in to take 31 per cent of f 10m 
to film equity, replacing an 
earlier Middle East partner who 
had withdrawn. BL agreed to 
take 18 to 20 per cent. Asso- 
ciated Agencies of Lahore 36 
per cent end 15 per cent would 
have been sold to the public. 

But Associated was behind 
with debt repayments to Paki- 
stan’s nationalised banks 
because of cash flow problems 
in another of its companies , 
which produces IMT tractors j 
from Yugoslavia. I 

This caused delays in obtain- 
ing banking approvals and left 
a financing gap of £4m. It also 
enabled Pakistan's public sec- 
tor motor industry to increase 
Its campaign against such a pro- 
ject taking place in the private 
sector. 

The UK’s ECGD refused to 
help bridge the £4m gap and the 
recent changes in Pakistan's 
Government following elections 
and appointment of new mini- 
sters slowed down final 
approvals. 


Sri Lanka requests £45m 
aid to build power station 

BY OUR NEW DOM1 CORRESPONDENT 

SRI LANKA is asking the UK 
to provide aid of np to £45m for 
construction of a £2 60m hydro- 
electric and power station called 
Samanalwaewa by Balfour 
Beatty and GEC of the UK, to- 
France and Japan. 

Mrs Margaret Thatcher, the 
British Prime Minister, was 
formally asked on Saturday for 
a first tranche of £10m to £15tn, 
to be allocated out of new aid 
of £20m, which she announced 
the UKjras' to give Sri Tanka. 

* - The request carper at" the end 
of her two-day visit to the island 
where she opened the Victoria 
Dam built by Balfour, GEC and 
other British companies with 
£U5m of UK aid. 

Mr Ronnie de Mel, Sri Lanka’s 
Finance Minister, is in London 
this week to meet Mr Timothy 
Raison, British Minister of 
Overseas Development, for talks 
on the project 
The request is causing con- 
troversy in London where 
government departments are 
split on the issue. The Depart- 
ment of Trade and Industry is 
backing athe project because 
up to £60m would be spent on 
British equipment, bringing an 
estimated 8,000 man-years of 
work to the UK. 

Much of this work might go 


Gatt members ‘ready for 
new round of trade talks’ 

BY WILLIAM DUIAFORCE IN GENEVA 

MOVEMENT TOWARDS a new to “ reach a broad consensus on 
round of multilateral trade talks subject matter and modalities.” 
under the auspices of the Some countries wanted the 
General Agreement on Tariffs talks to start early in 1986 but 
and Trade has passed the stage the 24 were not unanimous on 
at which governments ask them- this point 
selves whether talks are needed, Mr Dunkel said yesterday 
Mr Arthur Dunkel. Gatfs that dates were not so 
director-general, said in Geneva important as the expression by 
yesterday. ministers of the will to set the 

11 we are now getting Into the process of negotiation going, 
substance of the new round.” he He envisaged a preparatory 
added. meeting of senior officials before 

Mr Dunkel pointed out that the end of the summer to be 
at last week's meeting of followed by a meeting of the 
finance and trade ministers at Gatt ministerial council to 
the Organisation for Economic launch the negotiations 
Co-operation and Development formally. 
in Paris, 24 of the 91 members A further push towards the 
of Gatt, including the world's new round is expected to come 
biggest trading nations, had from finance ministers meeting 
come out in favour of a new in Washington this week at the 
round. ini* dm and development com- 

In a communique after their mittee meetings of the Inter- 
meeting the OECD ministers national Monetary Fund. A 
declared unanimously that talks final commitment to the trade 
should begin “ as soon as talks can be made at the world 
possible " and that a preparatory economic summit in Bonn on 
meeting should be held in Gatt May 2 to 4. 


to the proposed French and 
Japanese partners and to other 
countries if aid were not pro- 
vided. 

But Mr Raison’s Overseas 
Development Administration 
(ODA) is arguing that the aid 
would be better spent on small 
scale projects such as mtni 
hydroelectric plants for tea 
plantations, improving roads in 
Colombo and various natural 
resources projects. 

The site is on- the Walawa I 
Rivet-well away from’ the mala j 
tremble -spots - - of - die Tamil | 
ethnic violence. There Is cote 
cern about the wisdom of tn» 
country starting another dam 
at this stage of its political ana 
economic development, one it 
Is stfll completing the gaint 
Mahaweli scheme of which the 
Victoria Dam forms part 

Balfour has put the package 
together after approaches from 
the Sri Lankan Government 
Balfour has linked up with Sir 
Alexander Gibb, consulting 
engineer on the Victoria Dam, 
as well as GEC. 

Because it was clear the UK 
would not put up aid for the 
complete project, Alsthom 
AtLantique and Spie-Batignolles 
of France and a Japanese com- 
pany have been brought in to 
attract aid from their countries. 


China has $890m trade 
deficit in first quarter 


CHINA suffered an $890m 
(£74lm) trade deficit in 1985's 
first quarter as imports jumped 
54.4 per cent from the same 
period of 1984, the Government 
reported yesterday., AP reports 
from Peking. 

Exports came to $5.15bn, 2.7 
per cent more than in the same 
period last year, and imports 
reached $6.04bn, the Foreign 
Trade Ministry said. 

Leading the import increase 
were colour televisions, radio- 
recorders, washing . machines 
and refrigerators, which rose 
100 per cent in volume over 
the first quarter of 1984, the 
Ministry said in a statement 
reported by the official news 
agency Xinhua. 


It said imports of machinery 
and electrical instruments rose 
90 per cent, chemical fertiliser 
41 per cent and rolled steel 25 
per cent from the period a year 
earlier. 

First-quarter exports in- 
cluded 1.36m tons of grain, 3.5 
times the amount exported in 
the same period last year, and 
61.000 tons of cotton. 35 per 
cent more, the report said. 

A Christian Tyler writes: 
Chloride Group of the UK and 
Singer Products of the U.S. 
have created a joint marketing 
company in the hope of win- 
ning business in China. 

The new company. Chloride 
Singer (China) aims to sell 
plant and technology. 


Television without frontiers meets Dutch resistance 


THOSE NORMALLY good Euro- 
peans, the Dutch, have provoked 
the anger of the EEC Commis- 
sion for imposing “discrimina- 
tory" restrictions on foreign 
television programmes carried 
by satellite or cable. 

The Commission has decided 
to ask the Dutch Government to 

drop restrictions preventing “ad- 
vertisements on foreign pro- 
grammes specifically aimed at 
the Dutch public" on the 
grounds that the restrictions 
are contrary to the Treaty of 
Rome. If the Dutch Government 
does not give way the issue will 
probably be referred to the 
Court of Justice for adjudica- 
tion. 

The restrictions, in this case, 
prevent foreign programme dis- 
tributors carrying advertise- 
ments in Dutch, giving prices in 
Dutch currency, giving addresses 
of commercial outlets in Hol- 
land or featuring products only 
available in the Netherlands. 

To Mr Eelco Brinkman, the 
Dutch Culture Minister. “These 
restrictions serve to protect the 
general interest and are, in our 
view, not contrary to the provi- 
sions of the EEC treaty.’’ 

Dr Ulf Bruhann, one of the 
authors of Television Without 
Frontiers, the EEC Green Paper 
on the establishment of a com- 
mon market for broadcasting, 
especially by cable and satellite, 
takes a different view. 

“It's a dear case of discrimin- 
ation.” Dr Bruhann argues. By 
Imposing different rules for 
Dutch broadcasters and those of 
other EEC nations the Dutch 
are, he believes, erecting just 
the sort of barrier to the crea- 


tion of a common market in 
broadcasting that he wants 
broken down. 

The issues at stake between 
the Dutch Government and the 
Commission seem minor. But 
they encapsulate a complex 
range of industrial, cultural and 
national dilemmas across the 
whole Community as technology 
makes possible transborder tele- 
vision on a previously unimagin- 
able scale. 

The attempts by the Commis- 
sion to harmonise national prac- 
tices to try to create a common 
market in programmes, particu- 
larly for the new media, are 
already causing controversy. 

Until now, apart from seepage 
across frontiers, particularly in 
Belgium and Holland, broad- 
casting has largely been a 
heavily regulated and often 
protected prerogative of indivi- 
dual national states. 

This has led, for instance, to 
a wide range of different 
approaches to television adver- 
tising. The restrictions and lack 
of a free market in advertising, 
J\e Commission believes, limit 
tins growth of trans-frontier 
advertising. 

Mr Gi js de Vries, chairman of 
a European Parliamentary 
working party on Television 
Without Frontiers, believes that 
freedom of expression rules in 
the European Convention on 
Human Rights will mean that 
countless restrictions on adver- 
tising will have to go. 

“ Advertisements comparing 
products prohibited in. for 
example, Germany, France and 
Italy will be permissible. Bel- 
gium and Denmark will no 



longer be able to ban advertis- 
ing from the television screen. 
Italy will no longer be able to 
restrict television advertising 
for boats, cruises and tours." 

France, he added, would have 
to lift constraints on a wide 
range of items which include 
calculators, computers and air- 
lines. 

Another formidable barrier 
to the creation of a common 
market in programmes is the 
complexity of copyright law, at 
the moment organised on the 
basis of rights in individual 
nations. 

This creates even worse 
difficulties when programmes 
broadcast from one nation are 
re-transmitted on the cable 
television system of another. 

EEC members also still find 
it difficult to agree joint tech- 
nical standards to try to create 
common markets for equipment. 
Despite unanimous backing in 
the European Broadcasting 
Union for the British developed 
C-MAC standard for direct 
broadcasting by satellite (DBS) 
neither France nor West Ger- 


Raymond Snoddy 
reports on a 
Commission move 
to bring the 
Netherlands into line 
with the Treaty of 
Rome by lifting 
curbs on foreign 
advertising 


many accepted it or seems 
likely to do so. 

Despite such difficulties pri- 
vate enterprise has created 
eight new channels of cable 
television programmes, deli- 
vered by satellite in Europe 
since 1983, and more are on 
the way. 

One of them, Mr Rupert Mur- 
doch's general entertainment 
Sky Channel, is now available 
to more than 3m homes. 

“ Sky Channel has experi- 
enced different situations in 
every one of the 10 countries 
to which it is currently trans- 
mitting Its programmes. In 
every case, however, it has been 
a matter of conforming to 
regulations rather than ignor- 
ing them," says Ur Patrick 
Cox. Sky’s managing director. 

The EEC Commission believes 
many of such regulations and 
barriers should be broken down, 
not just because broadcasting 
Is a strategic sector of the 
Community’s service economy 
but also because it is a power- 
ful weapon for EEC integration. 

The present legal position is 


complicated. The issue came to 
a head in Belgium over the 

legality of retransmitting adver- 
tising in foreign programmes on 
Belgian cable systems. 

Although commercial tele- 
vision advertising is banned in 
Belgium, in practice a blind eye 
was turned to the retransmis- 
sion of foreign advertisements 
on cable — until the public 
prosecutor in Liege brought the 
matter before the courts in a 
test case called the Debauve 
case. 

The Debauve case went be- 
fore the court of justice which, 
in its judgement, emphasised 
that the Treaty of Rome implied 
the abolition of discrimination 

against a provision of services 
on the grounds of nationality 
or that the service originated in 
another member state. 

But tiie court also made it 
clear that the disparity between 
the national laws on advertising 
wer so great that the free move- 
merit of televised advertising 
could not be secured under 
Community law until the dis- 
parities were levelled out. That 
is the task the Commission is 
now tackling. 

The Commission is now seek- 
ing a number of fundamental 
changes likely to be issued as 
directive. 

It wants the rules on adver- 
tising to be harmonised. The 
aim, according to Dr Bruhann. 
will be "not to have a com- 
pilation of all the existing regu- 
lations but to get rid of as many 
as possible." 

The minimum restrictions 
would probably include a ban 
on tobacco advertising, special 


rules on how alcohol is adver- 
tised, a maximum of 20 per 
cent of advertising time and 
separation of advertising and 
programming content. 

Copyright owners would lose 
the right to prohibit simul- 
taneous cross-frontier broad- 
casting. But they would be 
entitled to " equitable compen- 
sation " which would be paid 
through the main copyright 
organisations. 

Dr Bruhann accepts that the 
proposals may cause controversy 
in some countries, but rapid 
changes in technology are 
alreadv making tran^ border 
television inevitable. 

Even some fervent supporters 
of the European ideal arc not 
sure that directives are the best 
way of creating a common 
market in broadcasting. 

Lord Thomson of Monifieth. 
chairman of the Independent 
Broadcasting Authority and a 
former EEC Commissioner, sug- 
gested this month that member 
states might wish to contribute 
to European civilisation by pre- 
serving their own national 
identity. 

“I think my- former col- 
leagues in Brussels would be 

well advised to concentrate on 
creating a monetary community, 
or a technological community or 
on breaking down the inter- 
national barriers to trade rather 
than the more elusive issues of 
seeking to integrate European 
broadcasting practices," Lord 
Thomson said. 

T hi* r» the eighth in the aeries on 
European market liberalisation. The 
previous articles appeared on February 
14. februarv St. March 6. March 1 j. 
March 22. April 1 and April 4. 
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Faced with rising costs of drying berets, hats 
and yam by an oil-fired process, 

Kangol Wear Limited called in 
Derek Bond, Industrial Sales 
Engineer at NORWEB, for 
advice. He was confident that 
: electricity could help. And he 
was right 

Derek arranged for trials which 
showed that heat pump dehumidifiers 
/ could reduce costs as well as halve 
; process times. 

In fact the Kangol figures looked as 
good as their hats: animpressive 70% cut 
!£*■■' inenergy costs whether drying berets or 
J basic yams. 

tt was just one of several thousand projects 
tackled by Electricity Board Industrial Sales 
Engineers duringthe last year. 

They could help your company in many ways: 
cutting energy and operating costs; improving product , 
quality; boosting production; creating better working 
conditions. And they’re backed bythe R&Dfacilities . 
ofthe Electricity Supply Industry. 
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J If past results are anythingto go by, there are very few 

companies indeed who can’t benefit from the many 
electrical techniques available. 

Rll in the coupon for more information or contact your 
Industrial Sales Engineer direct at your local Electricity 
Board. 
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“I’ll eat her hat if 
electricity doesn’t cut 
your tunning costs.” 


To: Electricity Publications, P0 Box 2, Feftham, Middlesex TW14 0TG. 

□ Please send me more information on ISE Service. 

□ Please arrange for an ISE to contact me. 


Name 


Position 


Company 


Address 


Postcode 


Telephone 


TheOecMoty Corn* England and vetes 


The energy-efficient switch. 


1/796 
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Early results give 
victory to Garcia 
in Peru elections 


BY DOftSN GILLESPIE IN LIMA 

SR ALAN GARCIA, the 35-year. ( 
old candidate for the centre left i 
Apra Party, is virtually certain f 
to be Peru's next President after g 
winning 48 per cent of the votes 1 
in Sunday's general election, ac- 
cording to unofficial projections. ^ 

His nearest rival is Lima’s i 
mayor, Sr Alfonso Ban-antes, "V 
the candidate for a coalition of 1: 
eight Marxist parties. The pro- a 
jections give Sr Banantes 22 per 
cent of the vote. c 

Early results also give Apra c 
a majority in Congress followed v 
by the United Left party. I 
The Apra Party, founded 60 z . 
years ago as a radical natlonalis- £ 
tic party and banned for half its c 
existence, has never won power a 
in its own right before- b 

Projections are thought to be g 
dose enough to final results to > 
rule out any possibility of Sr £ 


Garda gaining more than the 50 
per cent of the votes required 
for an outright victory. A 
second round will probably be 
held with Sr Ban-antes in June. 

Sr Garcia, who grew up in the 
Apra Parly and was groomed 
for power by its founder, Sr 
Victor Raul Maya de la Torre, 
has been, the party's general 
secretary since 2982. 

His campaign, in which be 
calls for national consensus to 
confront issues such as sub- 
version by the Maoist Sendero 
Luminoso guerrilla organisation 
and to deal with the multibillion 
dollar foreign debt Problem, has 
been aimed at attracting un- 
committed voters to swell the 
Apra vote. The elections have 
been a complete defeat for the 
governing Accio Popular Party 
which won only an estimated 
5 per cent of the total vote. 


General Dynamics denies 
fraud in U.S. Navy deals 


A TOP official of General 
Dynamics yesterday denied bis 
company was guilty of any 
fraud or wrongdoing on con- 
tracts with the U.S. Navy for 
attack submarines. Renter re- 
ports from Washington. 

Mr Gordon MacDonald, 
executive vice-president, told a 
congressional joint economic 
committee bis company thought 
it was justified in submitting 
claims to the Navy for cost 
overruns caused by delays. 

The casewas settled at a cost 
$359m (£277m) to General 
Dynamics, Mr MacDonald said. 

Senator William Proxmire, a 
Wisconsin Democrat said a sub- 
stantial case has been made that 


General Dynamics gave false 
information to the Navy, kept 
two sets of records and failed 
to disclose financial information 
to its stockholders and the pub- 
lie. 

“It seems General Dynamics 
deceived the Navy," Senator 
Proxmire said. 

But Mr MacDonald said a 
thorough review of the case by 
the Justice Department had 
found no basis for a fraud pro- 
secution. 

Referring to the claims 
against the Navy, Mr Mac- 
Donald said: “They were en- 
tirely justified and not fraudu- 
lent in any respect.” 


TAKE QE2TO NEW YORK. 
TAKE YOUR WIFE FREE 

A QE2 Atlantic crossing is five days and nights 
of five star luxury Its an experience you shouldshare 
with your wife, husband or colleague. 

And for the price of a single QE2 cabin and an air 
ticket you can get a double cabin and 2 air tickets. 

Return prices start at £1,565 for two. For just 
£349 extra per person you can even fly Concorde 
one way. Prices are guaranteed and the offer applies 
to any of QE2s 26 crossings this year. 

For full details, fill in the coupon, see your travel 
agent or phone 01-491 -3930. 
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To Curutrd 8 Berkeley Street London W1X CNR. 

Please send me details of your wife free transatlantic offer. 

Name (Mr/Mrs/Miss) - ■■■■ - 

A.-r.-i’-r'cc . ■ 


Telephone. 
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AMERICAN NEWS 


Medical 
bulletins 
on Neves 
halted 

By Andrew Whitley in Rio de 
Janeiro and Ann Charters In 
Sao Paulo 

TENSION WAS running high 
in Brazil yesterday as the 
entire nation watched and 
waited for definitive news 
about Sr Tancredo Neves, the 

dying president-elect. 

fn a signal that the end 
may be near, the release of 
official medical bulletins — 
previously issued several 
times a day — was halted yes- 
terday morning and replaced 
by background briefings from 
Sr Antonio Brltto, the presi- 
dential spokesman. 

Preliminary funer al ar- 
rangements are being dis- 
creetly made for the man 
who could have been Brazil's 
most popular president for 
decades but who, by a sad 
irony of Cate, ended up miss- 
ing his own inauguration by 
a few hours when he had to 
he rushed to hospitaL 

Most likely, Sr Neve's body 
will be taken to Brasilia for 
the prescribed period of for- 
mal last respects and then to 
Sao Joan del Rei, his birth- 
place in Minas Gerais, for a 
family burial. But these 
plans may be threatened by 
an unseemly quarrel going on 
between the state governors 
of Minas Gerais and Sao 
Panlo over the honour of 
hosting the wake. 

On Sunday, as the medical 
outlook for the president 
elect drew progressively 
gloomier, acting president Sr 
Jose Sarney summoned the 
entire cabinet to Brasilia. 

No reason was give nin pub- 
lic, but the intention is under- 
stood to have been for the 
month-old civilian government 
to be able to shew a common 
front to a public traditionally 
sceptical over the strength of 
the country’s institutions. 


Anthony Moreton reports on the fight against rising imports 

U.S. textiles empire strikes back 


EARLY this mouth, a letter 
arrived on the desk of the 
chairman of the American 
Apparel Manufacturers' Asso- 
ciation (AAMA) in "Washington 
from the Green Bengal Gar- 
ments company of Dhaka seek- 
ing his help. 

Mr Abdul Mye, the Bangla- 
deshi company's managing direc- 
tor, asked to be put in touch 
with American clothes' manu- 
facturers. “Our factory is 
equipped with most modern and 
sophisticated machinery, " Mr 
Mye wrote, “ and manned by 
highly skilled workman (sic). 
We shall be grateful, if you are 
kind enough to assist in match- 
ing ns with the interested 
parties in your country." 

Mr Mye had chosen the wrong 
time to write to the wrong 
person. If there is one thing 
the association is dedicated to, 
it is keeping the Mr Myes and 
their clothes from the Far East 
out of the U.S. as a rising tide 
I of imports of fabrics and 
clothes, drawn in by the strong 
dollar, threatens to swamp the 
i market 

The U.S. textiles and gar- 
ments industries axe in a state 
| of deep depression. There is a 
real fear in both the AAMA and 
, the American Textile Manu- 
I facturers’ Institute (ATMT) that 
the massive industries, which 
employ over 2m people and 
i include some of the world’s 
biggest commercial names, such 
as Du Pont, Monsanto, Burling- 
ton, Celanese and West Point- 
PepperelL could be decimated. 

How can they compete, they 
i ask, with such countries as 
China, whose workers earn in a 
year only a little more than a 
i mill worker in Greensboro, 
South Carolina, or Wilmington. 
Delaware, gets in a week? 

Imports of textiles and 
clothes from foreign sources 
last year rose by a staggering 
32 per cent by value and 21 per 
cent by volume, compared with 
1983. And 1983 had itself been 
a bad year, recording a 25 per 
cent volume rise. 


Textile and Gothing Trade 
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At one time the U.S. was con- 
cerned only with the Far East 
and Latin America. But last 
year, as the dollar climbed 
almost without interruption, 
imports began to surge in from 
Europe, with Italy pushing up 
its sales by 82 per cent by 
volume and France, Britain and 
West Germany all recording 
very large rises. 

The result was that the U.S. 
payments deficit on textiles and 
apparel rose by 53 per cent to 
$l6.4bn (£l3.i2bn). Ten years 
ago it was just $ 2 . 1 bn. 

Small wouder that in an effort 
to save the seepage of jobs — 
234,000 vanished between 1979 
and 1984 — the empire has 
struck back. 

The two associations have 
joined the unions and other 
trade groups to form the Fibre, 
Fabric and Apparel Coalition 
for Trade (FACT) to push a 
Bill through Congress that 
would, in the words of Mr 
George Wlno, chief economist at 
the AMTI, “roll bade the flow 
of cheap foreign imports.” 

Textile production in the U.S. 
in the early months ef this year 


is “already running 15 per cent 
down on 12 months ago.” he 
said. "Forward orders have 
fallen 21 per cent and we simply 
cannot afford to stand back and 
watch American industry die.” 

“The record level of imports 
is equivalent to a million 
American jobs,” according to 
Mr James Martin Jr, president 
of ATMI and vice-chairman of 
T-Caro, a Gastonia, North 
Carolina, fibre producer. 

“ Each month more plants are 
closing or cutting back, and 
more jobs are being lost” 

Last year, the industries 
spent SL7bn on modernisation 
and in the five years between 
1980 and 1984 they spent $8 bn. 

Despite this spending. Mr 
Carl Priestland, chief enocomist 
of AAMA, says the industry is 
at a crossroads. “We stop im- 
ports coming from one country 
and we find we pick them up 
from another. 

" We stopped China and 
picked up Indonesia. We stop- 
ped Indonesia and picked up 
Bangladesh. We want a better 
balance so that imports do npt 
inundate us. If we don’t, we 


shall lose another 200,000 to 
300,000 workers.” 

The main thrust of the trade 
protection Bill sponsored by 
FACT is aimed at Taiwan, South 
Korea. Hong Kong, China, 
Japan, Pakistan, Indonesia. 
India, the Philippines, Thailand, 
Brazil. Singapore and Sri 

T .infra. 

But it would also seek to rein 
back the lesser exporters, some 
of whose sales to the U.S. 
jumped by staggering propor- 
tions in 1984. Turkey, for 

Despite impressive support 
for the FACT-sponsired Bill in 
Congress, the chances of the 
Bill becoming an Act are slim. 
The Administration is com- 
mitted to more liberalism in 
trade and to back any restric- 
tive measures would be to 
undermine assurances Presi- 
dent Ronald Reagan has given 
over the past two years at 
Western summit meetings. 

Given this opposition, the 
FACT Bill is probably aimed 
not so much at choking present 
imports as at putting pressure 
on the Administration to pro- 
duce a tougher Mnlti Fibre 
Arrangement (MFA), the world 
agreement which regulates a 
large part of textiles trade, 
when it runs out in the middle 
of next year. 

But the U.S. industry believes 
any dismantling of trade 
barriers would lead to high un- 
employment and bankruptcies 
and FACT has a lot of money 
at its disposal— at least 53m a 
year, it is thought. 

Ironically, despite the surge 
of imports, the UJS. has prob- 
ably suffered less from the 
effects of Far Eastern imports 
than Europe did between 1979 
and 1984. 

What matters, though, is how 
Washington thinks it has been I 
affected . The U.S. industry has 
managed to raise such a large 
amount of money to back its 
campaign because it has con- 
vinced so many people that it 
has been very badly hit indeed. 



Shuttle astronauts in bid to mend satellite 


BY PETER HARSH IN HOUSTON 


TWO U.S. astronauts on the 
space shuttle Discovery are 
today due to start repairing a 
minor fault on an $80m (£62m) 
satellite that has left the craft 
drifting uselessly 200 miles 
above the earth. 

The Leasat-UI satellite, built 
by Hughes and due to be leased 


to the U.S. Navy, is lifeless 
after a small switch failed to 
operate during its release from 
Discovery over the weekend. 

For the National Aeronautics 
and Space Administration 
(Nasa), the operator of the U.S’s 
space shuttle fleet, the affair is 
yet another embarrassment, 
following failures with releasing 


three other satellites during 
shuttle flights over the past two 
years. 

The fault is the responsibility 
of Hughes which built the 
mechanism that was supposed 
to switch on Leasat as it rolled 
out. of the shuttle's cargo bay. 

Today Jeff Hoffman and David 
Griggs, two of Discovery’s 


seven-strong crew, are due to 
strap on a makeshift tool to 
the end of the shuttle's remote 
manipulator arm. 

On Wednesday, the astron- 
auts will attempt to manoeuvre 
the arm close enough to the 
ailing spacecraft to flick on the 
switch as it rotates slowly at 
about two revolutions a minute. 


Canada 

proposes 

financial 


By Bernard Simon in Toronto 

THE CANADIAN Government 
has proposed creating a new 
type of financial holding com- 
pany as part of the gradual de- 
regulation of competition among 
the country’s different groups of 
financial institutions. 

In a report published yester- 
day, the Government says the 
proposals are designed to give 
financial institutions greater 
scope for offering diverse finan- 
cial services, while tightening 
consumer protection and placing 
stricter controls on transactions 
among companies having share- 
holders in common. 

The report will be referred 
to a parliamentary committee 
for detailed study. Legislation is 
unlikely to be passed before 
early 1986. 

The proposals would allow 
different types of financial 
institutions, including banks, 
trust companies, securities firms 
and insurers, to be commonly 
owned by a financial holding 
company. Mutual 

It appeam, however, that 
Canada’s large chartered banks 
and foreign banks operating in 
the country will not be able to 
form holding companies as a 
means of diversifying their busi- 


Central 

America peace 
hopes rise 

By Hugh O'Shaughneoy 

HOPES for peace in Central 
America have risen slightly this 
week following news that the 
Contadora peace process is to 
resume next month and that 
there could be talks between 
government and insurgents in 
El Salvador. 

The Contadora talks which re- 
started in Panama City last 
week after a serious diplomatic 
crisis earlier this year between 
Nicaragua and Costa Rica are 
to restart in the first fortnight 
of next month, according to Sr 
Ricardo Valero, the Mexican 
Deputy Foreign Minister. 

The search will be continued 
for ways of verifying that the 
five Central American signa- 
tories of the treaty, drawn up 
by the four Contadora powers 
(Mexico. Panama, Venezuela 
sod Colombia), observe lheir 
commitments. 

In El Salvador President 
Duarte has apparently left open 
the possibility of a third round 
of talks between his govern- 
ment and the opposition 
FMLN-FDR guerrillas. 


This advertisement tea bean published by Morgan GienMfiCo. United on behalf of the DfractoreotTheDeeCtxpaation PLC. 

To Booker McConnell Shareholders 

Think of your future 

These considerations outweigh all others: 

— Dee's management has a far better 
track record. 

— Booker combined with Dee has 
substantially better prospects than 
an independent Booker. 

Are Booker Shareholders prepared to lose: 

i an immediate capita! premium — currently 23 p 

per Booker share — almost certainly more if Dee 's bid 
/apses 

A the benefit of higher earnings per share NOW ~ 

m the equivalent of 2. Op per Booker share 
a the opportunity of higher future growth in earnings 

per share 

a recurring and substantia! incremental earnings per 

share — these are only available from a merger 

Dee's offer is currently worth 275p per 

Booker share. 

Why give Booker's management yet 
another chance at your expense? . 

Accept Dee's final offer NOW. A 


Acceptances must arrive before 
3.00 pm on Friday 19th April 1985. 

Each Directtv of The Doe Corporation PLClinciiicfing those who have delegated detailed suparvfctan 

of this adwtisament} has taken afl reasonable cam to onsure that the facts stated and the opinions 
expressed herein are fair and accurate. Each of the Directors accepts responsMhy acawfingly. 


DEE^ 

The Dee Corporation PLC 
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Washington 
steps up 
bid for aid 
to contras 

By Reginald Dole. U.S. Editor. 

In Walking*®* 

PRESIDENT Ronald Reagan's 
,!SSvt «ar N in Nicaragua 
moved sharply back to the fore- 
front of U.S. politics yesterday 
£°both he and bus opQO nente 
began a week of frenetic lobby- 
Urn over his plans for renewed 
Sd to the nnt.-Goverrment 
“ contra “ rebels. 

Both sides were raising the 
stakes to make the aid plan 
the focal point of a far-reaoiung 
debate on the Administrations 
foreign policies and its world- 
wide standing on war ana 
peace issues. 

At the centre of the argument 
is Mr Reagan’s request for 
sMra (£I0.Sm> for the “con- 
tras," initially for non-military 
purposes during a ceasefire in 
which he has called for nego- 
tiations between the rebels aid 
the Sandlnista Government. 
If there were no progress in the 
negotiations after 60 days, tile 
rebels could use the money for 
weapons and military supplies. 

The extent of Mr Reagan's 
difficulty in winning the funds 
from a reluctant Congress was 
underlined by the latest Gallup 
opinion poll, which showed only 
26 per cent support among 
Americans for his Nicaragua 
policy in March, against a 56 
per cent approval rating for his 
overall conduct of the Presi- 
dency. 

On Capitol Hill, White House 
officials claimed a narrow 
majority in favour of the plan 
in the Republican-controlled 
Senate, which is due to vote on 
April 23, and said that they 
were only six to ten votes short 
of victory in the Democrat-led 
House of Representatives. 

Mr Reagan's opponents, how- 
ever, said that the contest in 
the Senate was more or less 
even and that he was much fur- 
ther behind in the House. 

Mr Reagan planned to open 
the week's campaigning with a 
major speech to a Nicaraguan 
refugee fund dinner last night 
and then concentrate on direct 
appeals to members of Congress 
in a replay of the high-pressure 
tactics that brought him a nar- 
row victory for his MX missile 
programme at the end of last 
month. Both sides planned ft 
series of demonstrations, mail 
and telephone campaigns and 
other high-profile lobbying 
activities. 














You get a great sense of security in a 
Mercedes-Benz T-series estate car. 

It's engineered to handle like a saloon 

I | p - car. Automatic self-levelling suspension 

lVs the safest place to put your money, too. * 5“ «= ” S 

no matter how much you're carrying in 
the capacious load-space. 



® THE MERCEDES-BENZ T-SERIES ; The safety-cell is surrounded by 


impact-absorbing crumple zones to give 
formidable protection from any angle, 
even for those in the optional third-row 
child seats. 

In addition to the highly-efficient 
Mercedes-Benz braking system, we offer 
the optional extra protection of ABS anti- 
lock braking on all five of our models, not 
just the top of the range. 

If you do have to stop suddenly, our 
parcel-guard (standard) keeps your 
parcels safely out of the passenger 
compartment. 

Our security-minded load-cover 
tonneau (also standard) keeps them safely 
out of sight. 

And our very latest safety 'first' is the 
automatic front seat belt tensioners we 
now fit as standard. They ensure that, 
in an emergency, the belt takes up all the 
slack instantly. 

The T-series is engineered to protect 
your investment just as thoroughly as it 
does your family. 

Its inimitable reliability and build- 
quality ensure a depreciation rate which 
is lower than that of any other estate car: 
currently, on average a three year old 
T-series will lose less than a quarter of its 
original purchase price on resale. 

Safe driving-and a safe return as well. 

® 

Mercedes-Benz 

Engineered like no other car in the world. 


PRICES OFTHETSERES S1ART AT £11,560 FOR THE2-LTTRE SOOT: ALSO AWLABLE ARETHE M-LITRE FUSrNJECTH) 230TE.THE aS-LTTRE TW!l*CM28CTEAh0Tre 
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DONT RISK 

LOSING YOUR 
SHIRT WITH 
TOOTAL 


In four out of the last five years Tbotal’s dividends . 
have not been covered by attributable profits. 

Now they’ve committed themselves to a large _ 
dividend increase for 1985/86 whether or not they hit 
their hazardous profit forecast 

With the associated ACT it’s going to cost over 
£10 million. 

Can they really afford it on top of their £25 million 
capital expenditure programme? 

Can they maintain it in the coming downturn of . 
the global textile cycle? 

Can they honestly say they would have promised it 
if they hadn’t been fighting a takeover bid? 

ACCEPT ENTRAPS OFFER FOR YOUR 



SHARES 


The Directors of Entrad Investments (UK.) PLC (Including those wbo have delegated detailed wpemsion of t his ■ 

advertisement) have token allreasonablecftre to ensure that the facts stated and opinions expressed herein are fair and accurate ana 

exh of the Directors accepts responsibility accordingly. 


Kfe still rising. 


Over the last five years the Jai?anese 
economy has grown by 23%. 

Obviously it's been an excellent place 
to invest during that period. 

But some might say it's time to stop. 

After all. it can't cany on growing 
for ever. Can it? 

Well economists estimate that, this 
year, Japan's real growl h will be in the region of 
4.5%, fester than the recent trend, thanks to 
domestic demand. 

And that the economic future for 
Japan looks bright for some years to come. too. 

Which is why we still recommend 


Japan as one of the best places to invest. 

Kleinwort Benson (Japan) Fund has 
been investing in Japan since 10(50 and it has 
out-performed the Tokyo New Index over the 
past five and ten years. 

The Fund benefits from on-the-spot 
experience ami investment expertise, through 
local advisors in qur Tokyo office, providing 
the level of success investors have come to 
expect from Kleinwort Benson. 

If you’d like to lake advantage of 
Kleinwort Benson's experience in the land of 
the rising economy, complete the coupon below 
for full details. 


KLEINWORT BENSON 


(JAPAN) FUNDSA. 
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• Millin' l'if4 m lii'rr ilH-y an* a\ jiiuhlr (nr iiinvcIMi ami vhcrv cnjilws 
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r TMn UatOnrtd. KIhiiww* llrnwnlnt'PWmrniManajR'mTOl UnM^T] 

1 31 Fi-nvfwrrti sJflWf. |a»in*Mir El 

I rirw Nrml moampyiif thi- E-vrianatijiy Mmnrantluin ami latest I 
I m>nii nfilirKk'invkiin Bi-nhuit (Jai*an) SA. I 

I 


Namr_ 


Address- 


L 


BY PHILIP BASSETT, LABOUR CORRESPONDENT 

MR MOSS EVANS, leader of the 
Transport and General Workers’ 

Ihrion (TGWU), Britain's largest 
with more than L5m members, ac- 
'cepted yesterday that a re-ran 
looked likely in thedisputed ballot 
for the union's general secretary. 

Allegations of ballot-rigging were 
made within the union after Mr 
Ron Todd, a left-winger, won a nar- 
row victory over Mr George Wright, 
a moderate who is the union's 
Welsh secretary. 

Backer s of Mr Wright believe, 
however, that there is little support 
for his ran to re-run the election. 

Some ipqdfng right-wingers in the 
union who were among Mr Wright's 
most active campaigners in the 
election last year, made .dear yes- 
terday that they thought Mr 
Wright’s request for a fresh vote 
was both prematureand ill-advised. 

In. a series of interviews yester- 
day, Mr Evans endorsed the idea of 
a fresh vote if it was thought neces- 
sary by the union's executive conn- 
ed, which he confirmed was likely 
to be recalled for an emergency 
meeting on the issue shortly. 

Describing the ballot-rigging alle- 
gations as an "extremely serious 
crisis" in the union, the largest in 
the TOC and the Labou r Party, Mr 
Evans said the TGWU would have 
to have a new ballot if necessary. 


— i r «vw—f.j>, rer **f J - • r 



UK NEWS 



union bai 
be re-run' 



Moss Evans: ‘Need to clear 
our good name’ 

ttvmg ii so far there was not suffi- 
cient evidence to warrant it. 

However, be added about his re- 
quest to Mr Wright to provide evi- 
dence to support his call: "even 2 he 
doesn't, I would still say that we 
cant have this sort of cloud hanging 
over our head. 

■The executive would have to give 
very serious consideration on what 
further steps we need to take in or- 
der to clear oar good name." 

This idea, already endorsed by 
Mr Bon Tod d, see ms to be emerg- 
ing as the TGWU leadership's re- 


sponse to quell farther allegations 
and their resulting damage to the 
union. 

There is, though, some f ee li n g in 
the TGWU that the executive 
should not be rushed into a re-run, 
and sh o»ld stand firm by last year's 
vote. 

Speaking at the annual confer* 
qf the Amalgamated Union of 
E m gfriP^rj"g Workers in East- 
bourne, Mr Terry Duffy, the union's 
president, asserted that the alleged 
ballot-rigging in the TGWU could 
never have happened under his 
union's own postal balloti ng sys- 
tem. 

Peter BiddeR Political Editor, 
writes: The Social Democratic Par- 
ty (SDF) has brought a fulbpage ad- 
vertisement in today’s issue of the 
Sun newspaper to urge members of 
Sogat 62, the printing union, to vote 
*No' in their ballot on whether or 
not to have a political fund. 

The advertisement, specifically 
at Sogat members, is part of 
the SDFs campaign against the ex- 
istence of such funds in the hope 
that a number of unions will vote no 
in the ballots over the coming year 
and so detach themselves from sup- 
porting the Labour Party. 

It also states that if Sogat mem- 
bers have problems obtaining ballot 
papers they should contact the SDP 
which will try to help them obtain 
them in order to vote. 


Executive fears censure 


BY BRIAN GROOM, LABOUR STAFF 


LEADERS OF the Amalgamated 
Un ion of Engineering Workers 
(AUEW) are trying to head off what 
they fear might be a humfflating 
censure over its decision to accept 
government money for postal ballot 
ptoflHmre under trade nnitm legisla- 
tion. 

As the annua l two-week meeting 
of the AUEWs policy-making na- 
tional committee opened in East- 
bourne yesterday, the executive de- 
ferred a decision on how to tackle 
the issue until nest Monday, and 
ratted on the standing orders com- 
mittee not to allow it to be debated 
until then. 

The union is to receive more than 
Elm from the Government to cover 
the cost of ballots held between 
March 4981 and September 1884, af- 
ter members voted by 12'to l'tb 'ac- 
cept the cash in a postal }jalkrt, but. 


Syndicate 
faces ‘loss 
of millions’ 


By John Moore, 

City Correspondent 

MORE THAN JL5O0 underwriting 
members of the Uoyd’s, the lon- 
don insurance market, are to be 
told in the next few days that an 
underwriting syndicate in which 
they arc grouped is lacing losses. 
According to underwriters in the 

Lloyd's market the losses are 
naming into “millions of 
pounds.” 


The losses have arisen on an 
insurance syndicate n umber 417/ 
418 managed by Merrett Syndi- 
cates, one of the largest indepen- 
dent underwriting agents at 
Lloyd’s. 

Later this week a meeting is 
expected to take place of under- 
writing agents who have intro- 
duced members of Lloyd’s to the 
MerTett syndicate to explain the 
background to the losses. 

It is understood that the losses 
arise to some extent from the 
syndicate’s Inv olvement in as- 

bestods business. Th e syn dicate 
reinsured other underwriters an 
excess proportion of their trusi- 
asbestosis burin 


Histor ic ally, the syndicate is 
one of die most profitable within 
the Lloyd's market and although 
the syndicate has been hit by the 
prospect of asbestosis kisses the 
overall dump in profits will be 
offset to some extent by more 


traded dispute with the 
Revenue. A committee of raider- 

writing agents, indmfing Mr Ste- 

phen ftemti, head of the Mer- 
rett m^anisatkm, are fanning to 
use syndicate 427/418 to chal- 
lenge the Inland Revenue's pres- 
ent dispute with the whole of .the 

Ut^smarket over the commer- 
cial purpose of certain insurance 


Shares of the Merrett organi- 
sation are held by a lumber nf 
shareholders outside the market 
alter a successful private pl ying 
of the group's equity nearly four 
years ago. IT the overall profit- 
ability of fee syndicate falls, the 
Merrett Syndicates is also likely 
to see a hi! in profit commis- 

Mr Req RamUII, managing di- 
rector of the Merrett organisa- 
tion, said yesterday that the “fi* 
nal numbers” on fee losses were 
still to be calculated. 


a number of left-wing resolutions 
call for the money tote refused. 

They argue that the decision 
should have been taken by the tut- 
, tiqnal committee. The executive 
fears Chat enough right-wingers will 
si de witb the left to give them a mar 
jority, and is buying time' to try to 
shore up its position. 

Mr Terry Duffy/ the union- presi- 
' dent, hopes that the. executive will 
support him in accepting the money 
even if the rational committee 
votes not to do so, but nt the very 
least t hat would cause an embar- 
rassing constitutional wrangle. 

The leadership's argument is that 
recent amalgamations meant "that 
the policy-making body could not be 
reconstituted in time to make a de- 
cision before the Governments 
dewffiBe fOr applying for the mon- 
ey, and. under its rides the execu- 


tive has the right to ballot members 
on crucial issues. 

The union’s decision to accept the 
Government’s money is in defiance 
of . Trades Union Congress (TUC) 

policy and in opposition to the exist- 
ing national committee policy. Mr 
Duffy scud yesterday that he was 
confident the TUC would not expel 
the AUEW. He said: “If there is an 
attempt to disciplineus that could 
mean the demise of the TUC as we 
know it” . 

The executive decided that the 
union's ballot on whether to main- 
tain a political fund under the 
Trade Union Act 1984 would begin 
on Jane 2LL 

It also derided to hold an inquiry 
into 'alleged irregularities in the 
ideation of a president ofhs Bir- 
mingham East district committee. 



Manufacturing profits 
show rapid recovery 

BY IAN RODGER 

PROFITS of British manufacturing 
companies have recovered rapidly 
in tiie past two years, but real rates 
of return are still well below those 
in other leading industrial coun- 
tries, according to a study published' 
by DRI Europe, the. consulting 
group. 

This means that companies may 
continue to find investment oppor- 
tunities elsewhere more attractive 
than those in the UK, Mr Paul 
Cockle writes in the latest DRI Eu- 
ropean Review. 

Using an OECD data series, Mr 
Cockle finds that the profitability of 
British manufacturing feD further 
and foster between 1955 and 1982 
than in any other leading industrial 
countiy. 

The gross real rates of return on 
fixed assets declined in Britain at 
an average annual rate of 48 per 
cent in this period compared with 
average annual declines of only L5 
per emit in the U.S. and 2.7 per cent 
in West Germany and Japan. 

Mr Cockle estimates that the rate 

in Britain in the past two years bad 
recovered by about 22 -per cent a 
year, a good deal faster than in oth- 
er European countries. "This au- 
gurs well for a more dynamic and 
entrepreneurial response from the 
corporate sector. The danger re- 
mains that corporate capital will be 
attracted abroad where the levels of 
profitability are still higher.” 

Mr Cockle says he is struck by 
the dose correlation between in- 
vestment and profit levels in Euro- 
pean countries over the past 15 
years, and suggests that there is a 
dynamic process by which lower 


profits lead managers in risk- 
averse companies to undermine 
their future by cutting investment 
spending. 

“It might seem counter- 
productive for a company to opt for 
the negative route. However, senior 
managers might well not have to 
live with the consequences, given 
their average age and distance from 
retirement 

“At' this lower rate, the resources 
need to close the gap on foreign 
competition are that much greater. 
The justification is not necessarily 
easier. The lower rate of return of 
the business as it stands does not 
make it such an attractive candi- 
date for more funds.” 

The problem, he says, is to raise 
-the proportion of value added going 
into profits. 

“Recent proponents of cutting 
real wages to boost employment - 
equivalent to raising the share of 
value added going to profit - cor- 
rectly argue that real wages are an 
outcome of economic interaction 
and not a policy lever,” he adds. 


Extel in Japanese deal 


BY CHARLES BATCHELOR 

EXTEL, the business information 
and advertising group, is to market 
Exshare, its international securities 
service, in Japan through Nihon 
Keizai Shimbun (NKS), one of the 
country’s leading newspaper and 
broadcasting companies. 

Exshare, a joint project setup in 
1967 with Ratters, the International 
h nsimpg. information group, pro- 
vides share price and company in- 
formation on 80,000 securities 
traded on more than 50 stock ex- 


-Mr John Sbapcott, sales director 
of Extel Computing, the Extel sub- 
sidiary set up to develop the Ex- 
share service, said agreement was 
reached with NKS after four years 
of talks. Extel views the marketing 
link-up as a major breakthrough in- 
to the difficult Japanese market 
The deal is initially worth only 
Y4m (£12,700) to Extel, but the com- 


pany expects to earn sizeable roy- 
alties as Japanese. financial institu- 
tions start to use the service. 

The Japanese demand for inter- 
national stock market information 
reflects the growing trend for in 
vestment managers to place part of 
their portfolio on overseas stock 
markets, Extel said. 

Exshare supplies information on 
shares and markets, selected on a 
daily or weekly basis, to a custom 
ers* ma i n fram e , micro or personal 
computer. The data are intended 
for analytical or valuation work, but 
not for dealing purposes, to avoid 
competition with Reuters' own in- 
formation services. 

Exshare has already established 
distribution agreements with two 
companies in the US. and with a 
London-based distributor supplying 
data to Hong Kong and Singapore. 


Citicorp 
in joint 
London 
venture 

CITICORP of New York and NMW 
Computers, the UK’s 
processing bureau, are to set up a 
new company to provide 
and banking services fo r I ,*? 0c * 
brokers in the dert^ulatedUK sec- 
urities market writes^ j>avi^ Las 

ceBes, Banking Correspondent 

The venture is the first of the 
new “clearing members envisaged 
by the stock exchange as part of the 

revolution reshaping ^ 
market It also marks a further ad- 
vance by the large U.S. banking 
group into the UK financed mar- 
kets where it already has plans to 
buy two stockbrokers and a dis- 
count house, a dealer in promissory 

^Tbe new company will provide 
settlement and dealing facilities for 
stockbrokers who want to be spared 
the trouble and cost of setting up 
their own. It will be modelled on 
clearing companies which have op- 
erated successfully on VVall Street, 
like Pershing, the subsidiary of 
stockbrokers Donaldson Lufkin 
Jenrette. . . 

The company will also supply ns 
broker clients with ban k in g prod- 
ucts such as loans,- foreign ex- 
change, cash management and 
even credit cards. , . 

This should enable smaller stock* 
broking firms to offer a range of fi- 
nancial services which competes 
with those of larger brokers who 
have become part of big UK and 
foreign banking groups and have 
a ct-pis to such services through 
their parents. 

Mr Nigel Banister, NMWs man- 
aging director, said his company 
has begun to investigate the clear- 
ing-member idea more than a year 
j t pn and had approached Citicorp as 
a possible partner because of the 
US. bank’s experience. 

He beBeved the service would en- 
able small and medium-sized bro- 
kers to remain competitive after 
stock exchange controls are re- 
moved next year. 

The new company will be inde- 
pendent of the two Citicorp brokers, 
Scrimgeour Kemp-Gee and Vickers 
da Costa, and will process other 
brokers’ business confidentially. 
Yesterday's announcement said it 
would not act as a broker in its own 
right and would not compete with 
its broker users. 

NMW was set up in 1972 by a 
group of regional UK stock ex- 
changes as a computer bureau to 
process their business^It has grown 
rapidly and bandies 40 per cent of 
all transactions ontthe London ex- 
change. 

Yesterday it reported a fall in pre- 
tax profits from £1.54m in 1983 to 
£lJ28m in 1984, mainly because of 
heavy investment in new computer 
equipment 

□ SIR MICHAEL HAVERS, the At- 
torney General, rejected Labour 
calls to “ease off" on the prosecu- 
tion of miners arrested during the 
coal dispute. Mr Nick Brown, a La- 
bour spokesman on legal affairs, 
told the House of Commons that 
cases were still to be heard against 
more than 1,000 of the 7,917 miners 
charged with offences arising out of 
the yearlong strike. 

Most of the cases involved trivial 
charges against men with previous- 
ly good records. He urged the Gov- 
ernment to issue guidelines to pre- 
vent prosecutions which would be 
deterimental to respect for the law 
in mining areas. 

Sir Michael said prosecutions 
were a matter for chief constables. 
He added, however, that dropping 
charges would not be. conducive to 
the preservation of order in indus- 
trial disputes, although there were 
bound to be borderline cases in 
which prosecutions would not pro- 
ceed. 

□ BRITAIN was being reduced to a 
“cheap labour shoeshine economy” 
by Government policies, Mr Nor- 
man Willis, general secretary of the 
Trades Union Congress (TUC) told 
a House of Commons committee in 
a sharp attack on present economic 
strategy. 

Claims that the recent budget 
would create jobs were a fraud he 
said. "The only jobs likely to arise 
are a few insecure ones on poverty 
wages." 

□ THE GOVERNMENT is to issue 
guidelines outlining safeguards for 
children of surrogate mothers, Mr 
Norman Fowler the Social Services 
Secretary, told the House of Com- 
mons. 

He was opening a debate on the 
Surrogacy Arrangements Bill, 
which outlaws commercial surroga- 
cy agencies and provides penalties 
of three months' imprisonment or 
fines ol up to £2,000 for anyone con- 
victed of arranging a surrogate 
pregnancy for gain. 

n THORN EML the entertainment 
to electronics group, has appointed 
Mr Colin Southgate as man aging 
director. He will be responsible far 
the company’s day-to-day opera* 
turns worldwide. 

Mr Peter Laister, chai rman and 
chief executive, said Mr Southgate 
wuld T* putting a great deal of 
effort into the short-term perfor- 
mance of the group." Thorn EMI is 
expected to produce poor figures for 
the financial year just ended. 

™52? UCnON of 3610801 sprays 
reached a record in the UK last 
year- Total production was lifted by 
TBper cent to 828m units. Major 
gmrth areas were hairsprays, de- 
odorants and insecticides. 









^btockheed 


Giving Aape to imagination. 


NASAs Space Telescope, 
managed by Lockheed, will soon 
help reveal the origins of the 
universe. Once in orbit and clear 
of the Earth's atmospheric distor- 
tion, it will look 14 billion light 
years into space. Seeing seven times 
farther than today’s largest optical 
telescopes, astronomers will see 
things we can now only imagine. 

Only a massive commitment to 
research and development can 


perfect the technologies essential 
to such advanced projects, and 
prepare for even more demanding 
progams to come. 

That’s why Lockheed’s plans 
include a $2.5 billion investment in 
R&D over the next five years. An 
additional $2.5 billion for new equip- 
ment and facilities will maintain the 
company’s high manufacturing effi- 
ciency holding down customer costs. 

Innovation in technology has 


brought Lockheed a wide spectrum 
of programs, including more than 
100 contracts for space projects 
alone. It has put the company in the 
strongest position in its history. 

From space systems that 
broaden our view of the universe 
to advanced software that expands 
a battle commander’s capabilities, 
Lockheed is exploring new applica- 
tions of the vital technologies of 
the future. 
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Home-loan 
groups lift 
bad debt 
provisions 


DUfilNESHMESPEM 
WITHOUT INK... 


Itfs like your PC without 
a Fujitsu printer. 


BRITAIN'S leading building socie- 
tfas (hataeiaan aasodat to as) are 
mhstutlslly iacretsing their provi- 
rions for bad defats as housebtxyers 
are-JUt % unemployment and eco- 

fnw i l g 

Ute Hrtffox Building Society, the 
OK's bigot, has raised its provi- 
rion lor mortgage losses by 50 per 

eesttodM^OO. 

K has also, for the Erst time, dis- 

doaeija it* accounts that it is owed 
[CUSm in interest payments debit- 


d, the second 
society, has 
from £700,000 
btiomride has 


te CL4tt, whOe the Nationwide has 
warty tripled its provision to 
OStjOM. la 1883, total provision by 


Thai report to the Board is as important to you as Hamlet was to The Bard. 
And if your printer lets you down now, there’s no question where you’ll find 
yourself ... rirfit at the centre of a real life modem day tragedy. 

With a Fujitsu that kind of tragedy just wont happen. Our specialisation m 
print quality and reliability means a family of printers that perform... but never 


J teUiaf societies was only £2m. 
White the year-long miners' 
Strike km increased mortgage ar- 
rears ia some parts of the country, 

most societies agree that the gen- 

aral eco no mic efimate and high in- 
terest rates are the main culprits. 

MUM societies do not expect 
to mdiseloeaes in mining festricts, 
heeawe they have tittle incentive to 
Hjimui booses which they will 
Ml be able to sdL 
A Bujidtag Societies Association 
report >»if*ihfht»d unemployment, 
■ritewd pro bl ems and finan- 

SB -the main 

csnaes of arrears. 

Socfetfcs admit that in recent 
year* titey have been relaxing lend- 
ing criteria which has, in turn, in- 
creased fee risk that borrowers will 

■ywinl yaWwi'lfaii 
• Bcmae buyers will soon be able to 
get a mortgage from their local post 
oBke. Natkmri Girobank, the bank- 
ing sabeldtery of the Post Office, is 
planning to enter the mortgage 
marttet as part of its longterm 
strategy of tttendmg services. 


act op. 


So w ihatipw rymi create on the personal computer screen, the Fujitsu family 

of printers wmah^ do fufl justice to your woric. The 9-wire dot matrix family 

provides the most economical solution lor print output Our 24-wire dot matrix 
family gives fast fetter and draft quality output, plus colour and graphics. And our 
daisywheel femily offers fast letter quality printing, ideal 

for word proce^ g outpuL 

Tb find out more, either telephone oar 24-hoar 
answering service on 01*235 4429.or write to: PT flTC ff 

Marketing Department Fujitsu Europe Limited, rwwitav 

54 Jermyn Street, London SW1Y 6NQ. 

And mdse your printing motto ... aHfr wefl that ends well! 


MAN'S LANDMARKS: No. 20 
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EOS? 




The Colosseum 


When you travel abroad for business or 
pleasure, the Visa Card and Travellers 
Cheques are all you need. 

Your Visa Card means you can use the 
most widely accepted name in the world 
for travel, shopping and entertaining - at 
over 4 million locations. 


Visa Travellers Cheques are welcomed 
just like cash around the world. If your 
cheques are lost, or stolen they can be 
replaced at over 60,000 locations world- 
wide, usually within 24 hours. 

Travel around the world confidently. 
Travel with Visa. 




All you need. 





Problems mount for 
troubled ECGD 


UNTIL TWO or three years ago, the 
Exports Credits Guarantee Depart- 
ment (ECGD) was probably the 
least known, and least understood, 
of all government agencies. But fi- 
nancial lasses, a CAQOm overdraft 
forecast to rise to Clbn, successive 
parliamentary reports and two 
manag ement reviews have changed 
all that 

To cap it all, ECGD civil servants 
woke 19 last week to find their 
agency's name splashed all over (he 
front page of a national newspaper 
in a story ^aiming that the depart- 
ment might have been defrauded to 
: tim tone of £2Q0m- 

ft is little wonder that many of 
the L800 employees in London, Car- 
diff, Wales, and nine regional of- 
fices, feel under pressure. 

“It’s Hjffimiit for us to be dynamic 
at present," one said. “Ifs like being 
in a firm when the receiver's in." 
The suspected fraud which prompt- 
ed the department to call in the po- 
lice two months ago seems to be the 
least of their worries. 

Officials say the figure of E200m 
is literally incredible. No one is say- 
ing nra* about the case; but it 
B eg ins gFfirials know of only a tew 
million pounds’ worth of fraudulent 
rittiiTM . possibly involving short- 
term buyer credit for Nigeria, a 
market notoriously attractive to 
corrupt traders. 

The name* of at feast one compa- 
ny and of two men operating in 
London and alleged to be behind 
the fraud have recently been circu- 
lated. One or more banks registered 

in the UK, but not necessarily Brit- 
ish, are also rumoured to be impU- 
cated. 

The bulk of the departments ex- 
port insurance work, including 
niairwB, is handled by 700 civil ser- 
vants at Cardiff. Here, with the help 
of 250,000 company files - possibly 


Christian Tyler looks at the 
Export Credits Guarantee 
Department which. . is 
battling with the conflicting 
pressures of demands for 
an improved service and 
the Government's desire to 
cut costs. 


trol secrets in the world - under 
writers set 2,500 individual credit 
limits a week. At any one time, 
there are 10,000 applications tor 
cover to be processed. 

No fewer than 242 people «* 
needed to tackle a mounting we of 
because of the Third World 
debt cris is and a wave of company 
bankruptcies worldwide during the 
recent economic recession. 

. The staff find themselves victims 
of conflicting pressures. Exporters 
want a quicker service and more mr 
dhriduafiy tailored policies; but the 
Treasury and Bouse of Co mmon s 
public accounts committee wants 
costs to be cot, underwriting tight- 
ened up, and persistently toss-mak- 
ing services phased out 

The department has been criti- 
cised ter lack of modem communi- 
cations systems, specially between 

London and Cardiff, for inadequate 
statistical data, and f or insufficient 
monitoring systems!. But the ECGD 
has bad to reduce staff to meet tow- 
er budget ceilings set by central 

government, and has lacked the re- 
sources to modernise its computer 
system. 

The department has about 40 va-. 
wmwwt mi staffing restraints are 
tiie m * |n complaint of junior cleri- 
cal officers, who say there is no 
for tr aining , insufficient spe- 
cialisation, and lack of people to 
cover those who are on leave or are 

hl * 


Yet. morale does not seein pajtt- 
eulariy tow. and the calibre 

Storing the 2“ 

service pay. & to ** 

“'Stairs dam it *<«« 
oQssibteto attract and retain people 
ofsSb ability in 
, mn io a clerical officer authorised 

to pay dooms of up to £5 °- M0 *2™ 
SSUrnag only £1500 a year after 

to*y***‘ 


tons would be solved if * £ 

teased fiwn ti» cwfl »ryw andri^ 

towed to pay rates more in hne with 

^T^vtoTtochBltenged in Car- 
diff. certainly by fee civil StfVMC 
unions, who fear that job tosses 


would result and by senior iwmag- 
«Swho deny that there is a chrome 


ers who deny that there is a chrome 
brain drain. « 

This and other questions have 
been dealt with in fee totettrev^w 
by senior ECGD officials, with fee 
hdp of outside consultants from 
Coopers & Lybrand. That review is 
now on its way to ministers. 

The team has kept its ideas : sec- 
ret. but some staH believe the re - 
view may recommend fundamental 

reforms - of operating stnidmj M 

the role of region al offi ces, and of 
pay and grading systems. ■ 

Others say it could propose fee 
wider use of insurance brokers, 
who earn £ 2 m-a*year placing busi- 
ness with the department, and a 

new kind of top management body. 

Meanwhile, fee department is 
pressing ahead wife an overdue 
five-year computerisation pro- 
gramme. 

Based on an IBM mainframe 
computer bought last year for 
£800,000, the system could cost any- 
thing between C12m and £30m. 


IMPORTERS TURN ON PRESSURE IN HOME HEATING MARKET 


Chill blast for radiator makers 


BY RICHARD TOMKINS 


A GLOOMY picture of fee pros- 
pects for Britain's manufacturers of 
household radiators is painted in 
fee latest quarterly bulletin of fee 
Building Services Research and In- 
formation Association. 

It says that exports are negligible 
and Tailing and imports ** chiefly 
from fretond“*nd Belgium - have- 
accelerated to fee point where they 
are now a third of the do- 
mestic market. ... ... ». 

The market in fee UK Is said to 
be stagnant and is forecast to de- 
cline. It was worth £l33m last year; 
the association says it will foil to 
Cl20m this year and to £180m by 
the end of the decade. - 

The British radiator industry is 
highly compact, consisting of only 
six makers. Leading names are the 
Stelrad Group (owned by Metal 
Box), Thom EMI Heating, and fee 
. Myson Group. The others are Ther- 
mal Radiators, NuRad and CHS 

KWling . 

Mazzy of fee industry's problems 
stem not from the recession but 
from the boom which preceded it . 

Radiator making as big business 
is a recent development. It emerged 
in the late 1960s when the develop- 
ment of small gas-fired boilers and 
cheaper pressed-steel radiators in 
place of the old cast iron ones put 
central heating within fee reach o! 
an increasingly prosperous popula- 
tion. 


Gradual sales growth turned into 
a boom in 1B78-79 when an upsurge 
in for installations in 

homes coincided with a strong rise 
In housebuilding. 

The nascent British radiator in- 
dustry was caught unprepared and 
could not cope with demand. For 
"Other— Europeer-'-teemrtastaiers; 
however, the British boom could 
not have crane at a better time. 

I|y fee tote 1979ft many of fee Eu- 
ropean markets were approaching 
saturation point and tire manufac- 
turers, burdened wife overcapacity, 
saw Britain as one of tire few big 
markets left to exploit 
They flooded fee market with im- 
ports, and in the two years to tire 
end of 1979 their market share shot 
up from 12 per cent to 27 per cent 
Significantly, fee importers have 
continued to increase their market 
share in spite of the downturn in 
sales during the recession and stag- 
nation since. This is not because im- 
ported radiators are better. At 
though some makers claim to turn 
out a superior product most agree 
that are pressed-steel radiator is 
very much hke-another, and that 
the key considerations are price 
and service. 

British makers say their price 
co mp e ti t i veness has suffered be- 
cause of tire overvaluation, of ster- 
ling against European currencies. 
They also allege feat European 


manufacturers have bad unfair ad- 
vantages either in fee form of direct 
government subsidies or fat the 
form of cheap subsidised steel, and 
that they have been practically 
dumping radiators on the British 
market 


Importers angrily deny these 
'anegatfonsrTherwiy the radiators 
sold by the leading importers sril at 
prices similar to British ones^ and 
thus compete on level terms. 

One of tire biggest importers Is 
Warmastyfe, which is supplied fay 
N. V. Veba erf Belgium. Mr Bill 
Blamford, managing director, says: 
"Some of the British manu f act u rers 
offer craqr prices which we are 
very hard-pressed to meet and then 
say itfs all because of cheap imports 
that they are having to do it ft’s 
utter rubbish.' 


Where tire importers claim to 
score over the British manufactur- 
er is m service. They say the Brit- 
ish makers have a poor record for 
co mp leti n g orders on time, whereas 
tire big importers have built up a 
reputation for reliability. 


Ireland accounts for 38 per emit 
of tire radiator imports into Britain 
and Belgium for 38 per cent 

Statistics Bulletin; BSRIA 
Old Bracknell Lane West, 
Bracknell, Berkshire RG12 
4AH; £35 a near. 


Euro currency loans 
deposit dealing • bond trading 


Deutsche Bank 

Compagnie Financiere Luxembourg 
Societe Anonyme 


A wholly-owned subsidiary of Deutsche Bank AG. Frankfurt am Main 
Commercial Register Luxembourg B 9164 
25. Boulevard Royal ■ PG.Box: 586 ■ Luxembourg 
Telephone; 464411 - Telex: 2 748 - Cable: deutschbanklux 


Financial Highlights 

- in millions of US-Doflars - 


as per the end of the financial year 

1984 1982/83 1981/82 


Balance sheet total 

Claims from money market transactions 
with banks 

Loans and advances to customers 
Credit volume 
Liabilities to banks 
Capital and reserves 


10.114 8.697 7.936 


1-173 1.008 

5 346 4.131 


8447 

8.261 

149 


7.251 

6.800 

130 


1.364 

4.171 

6.217 

6.418 

130 


Deutsche Bank 


Compagnie Financiere Luxembourg 
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BULCs tree symbolizes BULL'S total commrtmentto communication and 
information systems. 

BULL-Fieedam to choose in Europe 

In order to improve, its efficiency, European business must have the 
greatest possible dioice in computer systems. 

European users must also be certain that computer technology, the 
applications of which ore essential to European competitiyHy, will 
always be deeply rooted in European soil, with no dependence on 
other countries. 

This is why it is essential that European computer companies like BULL 
exist and grow. 

BULL-Areftable alternative for Europe 

BULL is the numberl manufacturer of data processing and office auto- 
mation systems in Europe. 

Wrths 

• Over 26,000 employees 

•a strong presence in Europe and in the world-75 countries 

• marketing products tailored to national requirements 

• a revenue in 1984 of 13.6 billion Frendh francs 

• a 16^% increase in revenue from 1983 to 1984 

• an investment of more than 18% of revenue in research, develop- 
ment, and in industrial and commercial resources. 

BULL offers integral, open solutions tailored for spedfic sectors : 
•Open solutions: BULL'S products, ranging from large and medium 
scale systems to micro computers, can be used in conjunction with 
other equipment. 


ti*. ■ . ‘ 


GwmhoI 
Data Pnxtnmn 


Sdmtifk 

amJTKhmCTl 


ItiihiiDf d 

EWand 

Odin 


IBULLDPSj )BUaSPS 

■^<OSO/DSA~>/ 

[ BULL'S BULL ' 
VCHJESTAR\ I MICRALi 


BULL software and application services are developed in keeping 
with a policy of cooperation with software houses. 

BULL has developed an unmatched know how in designing commu- 
nication systems in order to Improve interaction atoll levels, in any 
situation. 

GULL quality program aims, above all, at satisfiying the customers' 
need for reliability. In 1985, a total of 15,400 people will be trained, 
specifically for the quality program. 

BULL-The Commitment to Europe _ 

' BULL’S commitment to Europe is total, h is involved in 17 protects in the 
Esprit program, set up by the European Commission to aid Intern atio- 
: nal cooperation in information technology, and is taking a leading 
" role in two of them. . 

■ One of these, the Esprit Information Exchange System, or EIES,Tn con- 
: junction with GEC, ICL, Olivetti and Siemens, is a communication net- 
work for participants of Esprit. The second project is for the joint-deve- 
lopment of software engineering with the same group of companies 
as EIES, plus Nixdorf. 

BULL is cooperating with otherEuropean companies to developa uni- 
fied set of standards. At the instigation of the European Commission, 
.the twelve leading European information technology ‘firms, AEG, 
BULL, CGE, GEC, ICL, Nixdorf, Olivetti, Philips, Plessey, Siemens, STET, 
and Thomson have formed the Standards Promotion and Applica- 
tions Group, SPAG and have agreed on a common set of standards 
IOSII for interconnecting their system. Another agreement involving 
six major firms (BUU, ICL, Nixdorf, Olivetti, Philips and Siemens) resul- 
ted in the formation of the Open Group for Unix System, for develo- 
ping a common application software environment. 

BULL’S deep seated commitment to Europe doesn’t end there. At the 
beginning of 1984 the European Computer Research Centre, ECRC, 
created jointly by BULL, ICLand Siemens, opened its doors inMunich. 
Its activities are Intended tgjpnhance the future competitive ^ability of 
the European "information technology industry. The centre’s field of 
activity covers the technologies needed to improve the process of 
madiine assisted decision making. 

At International level BULL has also built up o long-standing agree- 
ment with Honeywell, a deal with Ridge for the development, produc- 
tion and marketing of a range of scientific super minis, a technical 
agreement with Convergent Technologies for distributed EDP and 
office automation; andean arrangement with. NEC which will lead 
to the introduction of a very large data processing system in order to 
complete its DP5 8/88 range running under BULL GCOS 8 operating 
system. 

BULL-The European team spirit 

Cooperation with its customers 'is, for BULL, the major element In obtai- 
ning the most effective solution. You and BULL, together, will find the 
answer to your particular problem. 

BULL computers: the European alternative. 


Meet BUU. at the Hannover Fair: CeBIT Centrum HALLE 1, Stand 

4902/5002 


Micro canptam 
for pro f c rri o nn l uwr 


Integral solutions-. hardware, software, applications and services, 
. Market segment oriented solutions: tailored to the needs of spedfic 
professions and activities. 
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Hearing for Lithgow claim 



FINANCIAL TIMES REPORTER 

THE SCOTT Lithgow shipyard in 
Scotland is lobe added to the list of 
compensation cases to be heard by 
the European Coart of Homan 
Fights, bringing the claims of for- 
mer shareholders in the shipbuild- 
ing and aircraft companies nationa- 
lised in 1977 to 'more than HHJOm 
(5732m}. 

That is in addition to the original 
compensation of some £130m paid' 
to the claimants. The UK Depart* 
meat of Trade and Industry has al- 
ready admitted that more may have 
to be paid out 

The European Human Rights 
Co mmission has ruled that claims 
from former shareholders in Scott 
lithgow and its Scott Lithgow dry- 
docks subsidiary may also be heard 
by the court 


Hearings on the claims now with 
the court are set for this June. No 
date has yet been, fixed for Scott 
Lithgow, whose referral to fee court 
was delayed by lengthy negotia- 
tions over the yard’s valuation 
when nationalised. 

Scott Lithgow was formed in 1967 
from the merger of the Scotts mod 
Lithgow yards. At the time of na- 
tionalisation, Sir William Lithgow 
held just under half of the shares. 

Sold last year by stale-owned 
British Shipbuilders to Trafalgar 
House for £12m after it ran into 
heavy losses on oil rig construction, 
the Qydeside yard concentrates on 
the offshore sector. 

Sir William is already seeking 
more compensation as a former 
large shareholder in John G. Kin- 


caid, tiu marine engine-builder 
which is also now part of BS. 

Other applicants for higher com- 
pensation include Vosper, Vickers, 
Yarrow, General Electric and Prud- 
ential Assurance. 

The admission that the Govern- 
ment realised it might have to pay 
rat more came in a letter from Mr 
Jonathan Bickford, a Department 
of Tirade legal official, to the ttS. 
Securities and Exchange Commis- 
sion. 

He wrote last November that the 
court was almost certain not to re- 
verse the commission's ruling that 
compensation was required “but 
may go further and rule that we axe 
bound to pay more than the com- 
pensation actually granted.” 

Mr Bickford, now head of tbe de- 


partment's legal office, was writing 
to reassure the SEC over the flota- 
tion of shares in British Telecom, 
which the Labour Opposition has 
said it will rMiationnhse. 

Sir William referred angrily at 
the weekend to one passage in the 
letter, made public last week. Mr 
Bickford said Sir William claimed 
“that the compensation given to 
him in 1977 was inadequate and in 
breach of the (European Human 
Rights) Convention." 

The present Government has de- 
clined to increase the payment 
terms set by the Labour Adminis- 
tration, arguing feat retrospective 
legislation would be to those 
who sold shares mi fee of fee 
original terns. 


UK NEWS 

Sue Cameron looks at the conflict created by the Transport Bill 

En route for a clash over buses 


GREAT SCOTI 

ITS THE CU MBERNAULD CO NNECTION 

COMPETITION 


BOTTLES 


OF 


EVEN 


TO 


GREATER 
JOTCH 
BE WON. 


Whichever way you look 

at il Cumbernauld is a New Town with 
great connections. Take our location- 
Right at the centre of Scotland: we're 
connected by air. road, rail and sea to 
markets and suppliers both national and 
international. 

Take our labour force;— widely 
acknowledged as one of the most stable 
productive in the country with the 
Scottish tradition of bard work at its back 
And take our development team— an 
accessible group of professionals totally 
in touch with all manner of C umbernauh 
incentives geared to benefit your 
business. 

Noi surprisingly, all these qualities 
have connected the name of 
Cumbernauld with success for over 250 
companies. 

To get a little taste of that success, 
you are invited to solve the Cumbernaufc 
Connections Competition. The first 12 all 
correct solutions drawn out of the hat or 
10 May 1985 will each win 3 bottles of 
fine Scottish malt whisky. 

HOWTO ENTER 

Each of the 25 dues leads to a 

famous Scot, either living or dead, and 
from all walks of life. 

Enter their surnames in the .spaces 
provided, then eliminate the initial letter 
of each from the letter square. 

The remaining 1 1 letters can then be 
arranged to form a geographical name 
which will help you pinpoint 
Cumbernauld’s place in Scottish 
connections. 

Send the solution (with your business 
card or letterhead and. in return, we'll 
send you full details of what our 
successful community could do for ygyr 
company; to: 

Cumbernauld Connection Competition. 
Cumbernauld Development Corporation 
Cumbernauld House. Cumbernauld 
G67 3JH. 

RULES 

• aii entianis mu*>i Pe 18 years old « over 

• Employee*. of Cumbernauld Development 
Coipvwicn jne»r i.vnUn an& jhew agems are 
ineligible 10 enie« 

• Prize winners will be notified by 31 May 
1985 Solutions and names 01 winners 
will oe available from the Cumbernauld 
Development Co»pwnon after this date 
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CUMBERNAULD'S CONNECTION 


CLUES 

1 . Patronym of two neo-classicist 
brothers who had designs on 
Scottish country houses two 
hundred years ago. (4) 

2. He gave us a dry coating. (9) 

3. Found by a journalist lost in 
Africa. ( 1 1 j 

4. Scientist remembered for being 
273. 15 at 0°C. (6} 

5. Craftsman with views on 
national riches. (5) 

6. Creator of smooth waters and 
bridges over troubled ones. (7) 

7. Anti-biotics were essential to his 
success. (7) 

8. Sounds like the exclamation of a 
kitchen kettle-watcher. (4) 

9. A man of far-seeing inventive 
power. (5| 

10. His bones live on. (6) 

1 1. Successful successor of the 
pioneering Bishop of 
Aberbrothock. (9) 

! 2. Bibliophilic benefactor and man 
of steel. |8) 

1 3. Writer of note who interpreted 
"Land of the Mountain and the 
Rood". |6) 

14. Extreme sixteenth-century 
mysoginisL (4) 

1 5. Orcadranrenowned fo r hi s — 

liberal outlook. |7J 

. 1 6. Poetic .eighteenth-century 

’ librarian with an artistic son. (6) ' 

1 7. Hawthomden poet who 
welcomed Charles I to 
Edinburgh. |8) 

18. The Great Lexicographer's 
constant companion. (7)' 

1 9. Eighteenth century lady who 
had a transvestite maid. (9) 

20. Bondman milkman. (7| 

2 J. Where once we had to tread 
slowly his treads now speed us 
along. (6) 

22. Caledonian amanuensis who 
must be getting on in years, 
despite what you may hear. |7J 

23. Glasgow physician whose 
name lives on in his Glasgow 

. museum. (6) 

24. Eminent etymologist produced 
volumes last century. (8) 

25. Gloaming roamer with a 
crooked stick. |6j 
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National Bus should be sold off in tween the Transport Department itself oSfeS fee 50 or even 3D 

tegge chunks or ^it This would 

on fee 


The Treasury is expected to back 
the first method - on the grounds 
feat NBC will fetch a much higher 
price if it is sold as a single unit or 
divided into only a number of 

parts. 

The market value of NBC as 


jeen finalised. . .. Brf Jrl Bremen dous drug" on the 

But if battle lines are dra^Na; «tas mere profitable W* 

‘reffui^te buses. r tional Bus is almost certain to sup- , vor 

In a trade press interview, Mr port fee tefaffroSe Transport ministers havecorwd- 

or . " l. -nes.^5 * —at 


the current Transport BUI that will 
deregulate buses. 


Sear that it is <te^>erate]y anxious *«d for'roroe 

to avoid complete fragmentation. jj®jyeri P. ^ ^ Q^de 

‘TSe market value of NBC as a between the Department of Trans- It ‘LrawSes, Sear they would tend to favour 

whole or as a mere handful of sepa- port, which sought to ensure maxi- split into four anmlimnMM 
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Mitchell ... 

was “bound to be a difference of 
e mphas is on privatisation of NBC 


rate units is being put at £ 200 m to 
E250m - although these figures as- 
sume that the company’s dS7m 
debt to the government would be 
written off. 

But the Department of Transport, 
which is piloting bus deregulation 
legislation through parliament, is 
determined that NBC should be 
o ff in much ^mailer parcels. 

Ministers their 
argue that this will be the only way 


pun, WIlltlL BUUKUl UJ -7— — r - • it,,,,— 

mum competitioa. and the Treasu- operatingm venous parts « j. *^ 5 ^, however, feat 

ry, aiming to maximise the return country. The aim wouU tarn** JSigKSS bethe lost people 
to fee taxpayer.” economies of scale on overneaos , (nnn .f,t>h}e bus 

In Whitehall's subtie language, yet avoid a monopoly in any mar- to bewuse ^ ey would know “ex- 
however, phrasessuchas a/differ; ^ ^ M operating adjy how b£ 

pateSTfoali, ranging^ size from The planned sale of is 
itarfe Devon which runs M buses, to Transport Bill 
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gratis. They could lose this revenue controversy and has oeea 


ence of emphasis" tend to be used 
to paper over fundamental dis- 
agreements. Mr Mitchell, however, 
went on to say- in optimistic vein - 
that he was sure “a sensible final 
position" would be achieved. 

A final derision on how NBC 
should be privatised is still a long 


to ensure free and fair competition should be privatised is still a kmg pvti. nqr ^se SJJSEJ manv "grounds - not feast be- 

after deregulation. way away. NBC itself does not have support under the tendering system on many grounns ]ead 

They fear that NBC could main- to put forward formal proposals on that is to be Introduced after dereg- cause of J be'mfi cut, not- 

tain its mommoly position in cer- how it should be sold ofl until three ulation for unprofitable but soaally some bus "" 

tuin areas if it were sold in over- months after fee Bill becomes law, necessary bus routes. ably m country as. _ 


Coal board to restore 
summer price cuts 


CUMBERNAULD 

1 Where companies meet with success | 


BY MAURICE SAMUELSON 

THE NATIONAL Coal Board (NCB) 
is to cot prices of domestic coal to 
encourage stock building by house- 
holders during fee summer months. 

A summer pricing scheme, under 
which wholesale prices are reduced 
between May and July, was can- 
celled last year because of tbe min- 
ers’ strike. 

In restoring the scheme fee NCB 
hopes to recover some of tbe mar- 
ket it lost to imports of domestic 
fuel, particularly from Poland and 
fee OB. 

The coal strike is also reported to 
have hit sales of solid fuel central 
heating systems. A survey by the 
London-based Market Assessments 
publication claims that there was a 


6 per cent drop last year in installa- 
tions of new coal-fired systems as a 
result of the strike. 

The strike, together with govern- 
ment policy of cutting new and re- 
furbished local authority housing 
had left sales of these systems far 
behind those of electric heaters. 

At the same time, there was a 
strong trend back towards open 
fires, with some 25 per cent of new 
bouses being built with chimneys 
last year. 

Gas remained by far the most 
popular fuel for central 
however. It accounted for 74 per 
cent of new central beating systems 
Installed last year. 


Clyde meets its £30m 
cable funding target 


BY RAYMOND SNOOD Y 

CLYDE CABfciJVIfaON, one of fee 
new pilot television compa- 
nies, has completed its £30m financ- 
ing after a nine-month struggle. 

Clyde, which plans to cable 
128JOOO hnimw ipiil hmMwg _w« fe 
the north west of Glasgow, Scot- 
land, will start laying cable in May 
and begin a 20 -channel service in 
October. 

Mr David Campbell, chief execu- 
tive of Clyde, said yesterday that 
the completion of the financing was 
"a boost for fee entire cable indus- 
try." Clyde has been trying to raise 
ClOm in equity fina n c e since last 
July, but until last week it bad se- 
cured only £9m. The final dm has 
now been raised. 

Clyde's success in raising finance 
may be a turning point for cable 
television. Until now there has been 
deep scepticism in fee City of Lon- 
don over the financial prospects for 
fee industry. 

Tbe news will also be welcomed 
by the Government. Clyde is plan- 
ning the kind of twoway communi- 
cation system the Government has 
been keen to encourage. Services 
will include home shopping, bank- 
ing and business data. 

Mr Campbell said yesterday: “We 
are going to bring tire 21 st century 
to Glasgow and Clydeside 15 years 
early. He added: "We are putting 
some fizz back in the bottle,” a ref- 
erence to the then broadcasting 
minister , Mr Douglas Hurd's admto 





Mr Robert Maxwell 

sios last year feat some of fee fizz 
had gone out of cable television 
prospects. 

At the mom e nt Swindon is tire 
only one of 11 franchises chosen by 
the Government in November 1983 
which is running a service on new 
multi-channel cable. At least five 
other franchises are scheduled to 
get going this year - Clyde Aber- 
deen, Coventry and two ip London, 
Westminster and Croydon. 

Mr Robert Maxwell, the pub- 
lisher who has extensive cable tele- 
vision interests including fee Redif- 
fusion cable networks, is believed to 
have played a leading part in get- 
ting Clyde off fee ground. Apart 
from investing himself, Mr Max- 
well is believed to have persuaded 
Lord Weinstock of GEC and Mercu- 
ry Communications to invest a total 
of £ 2 Jun in the company. 



Thereto Mdfegxiting the benefits of tofeyk office 
technology But teevery benefit there is a pttfalL 
SobefireyoaccmmityoiirsriLtakeakiokatthfi 
Wilding ‘Harmed Office Technology’ brochure, 
then once you've gat a flavour of Wlldingfe 
capability; talk to me of our fully trained 
representatives, he will give you both intoned 
and totally unbiased advice. 

In feet, whether you want a calculator ® an 
entire office, you can rdfr on our 24 years of 
experience to provide what you need, when you 
need it and at the right price. 

So before you commit ycurseit just stop, fill in 
the coupon and discavar the benefits ofMding. 

[flush send me a FREE copy of your brochure^ 


Company... 
Position . _ 
Address 


i 
i 

I i 

581-B3B.HahBoad.Ilfird, Essex. TbLIBSHIKS | 

■ (Pifiy Branches throughout the UX) ■ 

(WILDING) 

Planned 

Office Technology 


BANK OF 
GUATEMALA 
STABILIZATION 


EL SALVADOR 


ARGENTINE 

GOVERNMENT 

EXTERNAL 


SERIES 1880, 1981 . AND 1982 

COSTA RICAN 

CERTIFICATES 

OF DEPOSITS 

OTHEE 

NON-COffYIRTIBUI 

CURRENCIES 


WE BUY AND SELL AT 
COMPETITIVE RATES 

Call for Quotations 
Telephone (61 7) 367-5750 


TURAN 
CORPORATION 

156 State Street 
Boston, MA 02109 IL&A. 

SSTIX 710 321 OWfiB 
— (7W)SMLS8S* 


Thurrock. 

25 minutes to 
the City. 

* With none of the city’s disadvantages. 

* Unhampered access to the motorway network. 

♦And to the rest of the world through Tilbury, Britain's 
biggest container port 

* The charm and freedom of the Essex countryside. 



Mfar«rt«ryt° 
mrtartiinthcSE. 

Pwo M»o M m orn yi 
ttaMphoutUIC. 


SuMNd 40 mint 
G*rw*ck: Mmins 
Heat h row: 75mtn* 
Southend: 25mms 


Wuhl larficn 
Container Pan 
atTOurp 


Honor,. BoB off. 
SwjhKcmn 
European Aisrfcua. 


n 




Haw Industrial 
MU»«t.BUy 


Over 730 acres toned 
for d evelop ment. 


SkA for new 
toduttty 


Thurrock. A’peeoMt' 
environment hi which *□ 
put down room 


Thurrock® 

a good place to work and five 

Economic Development Unit, Thurrock Borough Council 
2 Palmerls Avenue, Grays. Essex RM 17 5TX 
Telephone Grays Thurrock (0375) 5122 



Roomy new Shorts 330 now 
links the Midlands with 
Gatwick, the world's fourth 
busiest international airport. 

The roomy new 30-seater Shorts 330 
offers you a better, more comfortable way 
to fly from the Midlands to Gatwick, 

London's modem, hassle-free international 
airport. 

Or, if you're travelling from the South 
East to the National Exhibition Centre or 
elsewhere in the Midlands, this new 
service wifi have you in Birmingham in a 
mere 45 minutes. 

There are three flights in each 
direction, five days a week. 

.^ktoyaurlravelAgentor phone 

021-236 7002 or 01-549 6534. 

BRYMON 

in association with 

British $ Caledonian 
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MALAWI 

Dr. Banda's emphasis since independence in 1964 on the overwhelming importance of 
agriculture has helped landlocked Malawi to survive the difficulties of the past decade 
better than most African states. The challenge ahead includes serious transport 
constraints and further economic reforms 

Ftyi -m -m a food, clothing and shelter— in But three critical issues d 

I 111* AA TI1*AhloiHO ■ff-Alt what has become a national nate economic prospects for 
X ILL UU U1 UUlCillh 111 E litany, hammered home by the years ahead. The most in 

President, active and alert diate is the cost of bein 
-g ^ — _ _ despite his 80 or more years, landlocked country whose ac 

a lonrl I IrArl nnTIAn as t<mrs the to two major outlets — B 

Ifll H I II >1 .1% f~*.l 1 KlrllJf 111 ■ More so than many heads of and Nacala on the East coos 


WHEN MALAWI’S Life President, Dr EL Kamuzu Banda, 
begins bis state visit to Britain today, it will mark an 
extraordinary turn of the wheel of history. 

The man jailed by the then Britain’s Colonial Secre- 
tary, Alan Lennox-Boyd, some 27 years ago for his fiery 
denunciation of the ill-fated Central African Federation 
and his pursuit of Malawi’s (then Nyasaland) independ- 
ence, returns to the country where he once practised 
medicine, as an honoured guest of the Queen. 

The visitor is one of Africa's 


most extraordinary leaders who - — real odf gren 

has ruled virtually unchal- ... . . „ , J® te °f P 

lenged since independence in “Y Michael Holman between 1967 a 

1964 in a style all his own. Few Africa Editor 60(1 °? the 

spectacles on the continent can * dear that 

compare with the occasions - ■ * . ■ — — - serious trouble 

when the President steps down civil Mrvicei<> f generally high 

' t 5 e « ? ubl }* calibre which takes care to turn Progress 


food, clothing and shelter— In 
what has become a national 
litany, hammered home by the 
President, active and alert 
despite his 80 or more years, 
as he tours the country. 

More so than many heads of 
state, the President can take 
credit for Malawi's achieve- 
ments (and a concomitant 
responsibllty for its short- 
coming). for he bolds the key 
portfolios of Agriculture, as 
wed as External Affairs, Jus- 
tice. Works and Supplies, while 
all major finance ministry 
papers cross his desk at Sanjika 
Palace In B lan tyre. 

The outcome of his exhorta- 
tions In the first years of inde- 
pendence was remarkable, for 
real GDP grew at an average 
rate of 5.5 per cent a year 
between 1967 and 1979. By the 
end of the 1970s, however, it 
was dear that Malawi was in 
serious trouble. 


rallies, flywhisk in hand, to join 
bis dancing “m bomba," the 
redoubtable ladies who play 
such a colourful and important 
role in the country's affairs. 

Bedecked in their cotton 
prints of green, blue and red 
and emblazoned with the por- 
trait of the Ngwazi (Saviour) 
himself, the turbanned mbumba 
grace most presidential events. 


up for work on time; a general 
air of'.orderliness in towns and 
villages and absence of corrup- 
tion and a deference towards 
the President which borders on 
the feudal. 

It is. a formula which has 
achieved some remarkable 
results in a country which, 
though still among the poorest 
in the world, has one of the 


The highlight comes when Dr most impressive post-independ- 
Banda, always immaculately ence growth records in Africa, 


turned out in a three piece 
suit takes part in the dancing. 

It is one time when vigilant 
security men can rein, for the 
President is almost literally 


starting from one of the most 
impoverished bases. 

At independence in 1964, Dr 
Banda inherited a landlocked 
state, with no exploitable 


taken into the bosom of the mineral r eso ur ces l?-0 miles 
nation on which he has stamped of tarred road, and a handful 
his values in a fashion of university graduates. The 
unparalleled in Africa. country was seen as little more 

These values include an th«i a supplier of cheap labour 
almost Victorian ethos of hard to the mines and farms of 
work, discipline, self-sufficiency Southern Rhodesia (now Zim- 
and a respect for authority, and babwe) and South Africa.' 


the evidence is all around; the 
intensity with which the land is 


From the start .the President 
emphasised the overriding need 


cultivated, especially in the to concentrate on agriculture 
heavily populated south; a . wkl meet three basic n eed s— 


This was due to a combina- 
tion of unavoidable external 
factors, such as the second rise 
in world fuel prices and deteri- 
orating terms of trade, trans- 
port problems, and shortcomings 
in government policies, notably 
an increasingly burdensome 
state-owned sector, an agricul- 
tural pricing policy which pro- 
vided inadequate incentives to 
smallholder farmers, and heavy 
government spending on un- 
economic projects. 

But with the aid of the World 
Bank and other donors and 
under the watchful eye of the 
International Monetary Fund 
(IMF) Malawi has made con- 
siderable progress down the 
sometimes painful path of 
structural reform. 

The measures themselves, 
good rains, an enthusiastic 
peasant farmer response to 
higher prices, record tea 
receipts last year and the shift- 
ing of some stockpiled tobacco, 
saw a dramatic read growth in 
GDP of 7.6 last year. 


But three critical issues domi- 
nate economic-prospects for the 
years ahead. The most imme- 
diate is the cost of being a 
landlocked country whose access 
to two major outlets — Beira 
and Nacala on the East coast — 
has been closed by rebel action 
in Mozambique. 

The enforced use of the lon- 
ger routes through South Africa 
(and the Tanzanian port of Dar- 
es-Salaam which last year hand- 
led 15 per cent of Malawi's 
trade) cost come Kwacha 100m 
(£53. 16m) and in 1983 transport 
outlays consumed about one 
about one third of export earn- 
ings. 

No early relief is in sight and 
for the forseeable future Malawi 
will continue to pay the price of 
its geographical handicap. 

The second issue is less pres- 
sing; but of overwhelming long- 
term significance. At the curent 
rate of population growth — at 
least three per cent i year — the 
number of Malawians will 
double from around 6m today 
to nearly 12m at the turn of the 
century. 

The strain placed on land, 
energy resources (85 per cent 
of primary energy needs comes 
from wood) and social services 
will become more serious by 
the year. Although the govern- 
ment has taken the first tenter 
tive steps towards a family plan- 
ning programme, it is a far 
my from what is needed if other 
policies — increased small- 
holder productivity for example 
— are not to be negated. 

The third issue, closely bound 
up with the supported structural 
adjustment policy of the World 
Bank is whether Malawi can sus- 
tain the agricultural growth of 
the last few years. In particular, 
it 1ms to evolve a mix of export 
crops which relieves the current 
dangerous dependence on tea 
and tobacco (71 per cent of 
export earnings last year) while 
wwHmrfng tO ffl HIW that 
production — the staple food — 
meets national needs. 

Many donors have been stjr- 
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The President, Dr Banda, has always taken a strong 
interest in crops grown by small farmers. Dr Banda 
rarely gives interviews bnt on Page 5 he talks to 
Michael Holman 


prised by the readiness — on 
most subjects at least — of the 
President to take some painful 
economic measures. This flexi- 
bility on the economic front has 
been matched by a significant 
shift in the handling of foreign 
affairs. 

Almost from the start of his 
time in office. Dr Banda out- 
raged his fellow leaders on the 
continent by opening diplomatic 
relations with South Africa, 
playing host to the Republic's 
late prime minister, John Vor- 
ster in 1970. making a contro- 
versial visit to Pretoria in 1971, 
and arguing that while apar- 
theid was abhorrent, dialogue 
and not confrontation with the 
whiite giant was the only feas- 
sible course. 

While the President may still 
be Africa’s odd man out, 
Mozambique's non-aggression 
pact with South Africa, signed 
last year, must have given Dr 
Banda cause for some wry 
reflection. But at the same time 
— perhaps with transport 
dependence in mind — an 
improvement in relations with 


black Southern Africa has taken 
place. 

Malawi's decision not only to 
become a founder member of 
the Southern African Develop- 
ment Co-ordination Conference 
(SADCC) in 1979 — an organ- 
isation which aims to reduce 
trade and transport links with 
South Africa — but to host a 
ministerial SADCC summit in 
November 1981, was a landmark. 

Commiserate 

In subsequent years both 
Zimbabwe and Mozambique 
have opened embassies in the 
capital, Lilongwe, and last 
October what once would have 
seemed unthinkable took place: 
Mozambique's Marxist leader, 
Sam ora Mach el. paid a state 
visit to Malawi, giving the 
avowedly pro- West and anti- 
communist Dr Banda, a chance 
to commiserate over his neigh- 
bour’s economic plight. 

More to the point, it gave the 
two men the opportunity to dis- 
cuss a mutual concern: the 
activities of the Mozambique 
National Resistance (MNR) who 


have cut Malawi's access to 
Beira and Nacala attacked traf- 
fic on the Tete road to 
Zimbabwe and who appear to 
be steadily undermining Presi- 
dent Mathers authority. 
Whether much practical pro- 
gress was made is doubtful. 

Where there is little sign of 
any policy shift, or any relaxa- 
tion of the President’s firm grip, 
is in domestic political affairs. 
There is, it must be said, a dark 
side to Malawi politics. Scores. 
If not hundreds, or arbitrary 
detentions without trial in the 
mid-1970s and the earlier brutal 
treatment of Jehovah's Wit- 
nesses caused considerable con- 
cern at the time, although 
towards the end of the decade 
most detainees had been freed. 

But comparatively recent 
episodes have provoked deep 
unease. The first was the 
suspected assassination In 
Harare In March 1983 of Dr 
Attati Mpakati, leader of the 
banned Socialist League of 
Malawi (Lesoma). Of far 
greater concern and import was 
the still unexplained deaths, 
ostensibly in a car crash in May 
1983, of three cabinet ministers 
and a member of the national 
assembly. 

Among those who died was 
Mr Dick Maienje, a senior 
minister occupying the keypost 
of secretary general of the rul- 
ing Malawi Congress Party 
(MCP), the country’s only legal 
political party, and . widely 
regarded as a potential succes- 
sor to the President 

The third episode Involved 
file alleged kidnapping of Dr 
Orton Chirwa and his wife, 
exiled leader- of the Malawi 
freedom movement, from Zam- 
bia in late 1982. Mr Chirwa, 
a former Justice Minister, was 
together with his wife charged 
-with treason- and sentenced to 


death after a trial whoso con- 
duct many jurists questioned. 
Last June the President com- 
muted the death sentence to Ufe 
Imprisonment. 

Malawians are as reluctant tn 
discuss these incidents as they 
are to comment publicly on 
another taboo subject: the suc- 
cessor to the President, who 
although hale and hearty is SO 
according to his official bio- 
graphy but some years older in 
the opinion of many observers. 

The constitution offers limned 
help. In the event of a vacancy 
the functions of the office shall 
initially be performed by a 
three-man presidential council 
chaired by the secretary general 
of the party, with two ministers 
who are also members «f the 
national executive of the MCP. 
The next step would be the 
convening of an electoral 
college of MPs and party 
officials who would nominate 
the presidential candidate. 

The post of secretary general 
has been left unfilled, however, 
since Mr Matenje's death and 
the widespread expectation that 
Mr John Tembo. former Gover- 
nor of the Malawi Central Bank, 
would fill it proved wrong — 
although Mr Tembo remains an 
important member of the 
national executive of the party.' 

That administration issue 
apart, most observers believe it 
highly unlikely that the Presi- 
dent’s successor will emerge 
from the deliberations of a col- 
lege whose members will num- 
ber 200 or more. Rather they 
will simply endorse the candi- 
date selected by a much smaller 
inner circle. 

Who that may be is far from 
dear and certainly for any 
Malawian to promote his or her 
cause would be an unwise act of 
16se majeste. 



MALAWI DEVELOPMENT CORPORATION 


What are oar objectives? 

MDC is a statutory body charged with the development of the commercial, 
industrial, agricultural and mineral resources of Malawi. 

How do we operate? 

• MDC promotes and developes commercially viable projects using sound 
business principles 

• MDC attracts foreign private investors and financial institutions for 
joint ventures in Malawi 

• MDC participates in the equity and loan capital of both new and 
expanding companies 

• MDC gives priority to projects with positive development contribu- 
tion in terms of foreign exchange, employment and technology transfer 

What are our financial resources and investments? 

MDC has fully subscribed share capital of K20 million (approx. US$ 13 
million) and assets of K34 million, representing 21 investments with a 
total ?"""«! turnover in excess of K200 . million in 

• manufacturing, including cement, agricultural implements, engineering, 
enamelware, foundry products, matches, packaging materials and 
plastic products 

• wholesale and retail trade 

• hotels and tourism 

• real estate 

• banking and insurance 

We welcome foreign Investors 

As a national development catalyst, we invite foreign companies to 
examine jointly with us investment opportunities in Malawi. We welcome 

ro-oDeration proposals. t _ 

We advise on investment conditions, identify investment opportunities and 

with feasibility studies. And we offer a liberal investment climate 

if the “ warm heart of Africa.” 

your enquiries will be welcomed by: 

. The General Manager 
MALAWI DEVELOPMENT CORPORATION 
PO Box. 566, Blantyre. 

Telephone: 620 100 Telex: 4146 develop 



You’re looking at Malawi’s 
number one Bank 

Like the calm waters of our famous lake, the 
experience and expertise of Malawi’s premier 
Bank is wide and deep. With branches and : 
agencies throughout the country. With 
worldwide correspondents and an International 
Associate, Standard Chartered Bank. With years 
of background in every sphere of finance, the . 

National Bank of Malawi is the Bank you want 
to talk to. 




National Bank of Malawi 

RegiMCtM under it* Banking act. 1965. 

Head Office; P.O. Box 945. Blantyre, Malarti. Telex: 4318. 4449, 4144 Cable: HONAT 

Serving the financial world in the Warm Heart of Africa 
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PRESS 

CORPORATION 

LIMITED 


Dedicated to the continued development of Malawi, 
Press proudly pays tribute to its founder and inspira- 
tion His Excellency The Life President Ngwazi Dr. H. 
Kamuzu Banda upon the occasion of his state visit 
to the United Kingdom. 


Subsidiary and Associate Companies 
throughout the economy. 
Agriculture - Agribusiness - Banking 
Insurance - Manufacturing - Retailing 
Wholesaling - Clearing and Transport 


CHIEF BTMBELWA HOUSE, FO BOX 30238, CITY CENTRE, 

LILONGWE 3, MALAWI 

TELEPHONE: 733 511 TELEX: 4247 PRESHOLD 
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KAMUZU INTERNATIONAL 






Offers facilities including fully serviced 
sites for businesses wishing to invest 
in Malawi. The prime infrastructure 
associated with a modern international 
airport is at their disposal; 

t . , ' 

Please contact us for full information : 

Tel : Malawi (+265) 733315 or 733214. Telex : 4712. 

KAMUZU INTERNATIONAL AIRPORT LIMITED 
ZOWE HOUSE, P.O. BOX 30311, 

LILONGWE 3, MALAWI 
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Transport costs and debt 
servicing are critical issues 


Economy 

MICHAEL HOIMAN 


Gross Domestic Product, by sector of origin 


AT 1978 CONSTANT FACTOR 
(K million) 
1990 1981 


COST, 1980455* 


WHEN MALAWI’S Minister ol 
Finance, Mr Edward Bwanali, 
rose to present the country’s 
1985-86 budget three weeks ago, 
it was a case of first the good 
news, followed by the not-so- 

good news. 

With understandable satisfac- 
tion be told the House that 
Malawi had achieved a growth 
in real GDP last year of 7.6 per 
cent, the deficit on current 
account had fallen from 
KI82m (f 100.5m) in 1983 to 
K49m, and the overall balance 
of payments saw a tumround 
of the K123.5m deficit in 1983 
to K 58m surplus. 

Reserves had risen K88m to 
K98.9tn by last August— a com- 
fortable four months import 
cover — from a 10-year low of 
K17.6m in December 1983. 

Much Of the growth was due 
to an unusually successful agri- 
cultural season — led by the 
country’s peasant farmers, or 
smallholders, with output up 6.3 
per cent. High world prices for 
tea, Malawi’s second largest 
foreign exchange earner was a 
bonus, and, together with 
tobacco, last year accounted for 
71 per cent of export receipts 
(a record K431m) 59 per cent up 
on 1983. Earnings were also 
boosted by shipments of tobacco 
stockpiled over the 1983 season 
because of transport problems, 
and by exports of maize for the 
third successive year. 

The Minister took an alto- 
gether more cautious view, how- 
ever, of 1985 and forecast a 
growth of 3.9 per cent in part, 
because of the unusually heavy 
rains which trill reduce tobacco 
output. But thin is far from 
the sole factor, for the country’s- 
heavy transport costs and con- 
siderable debt service commit- 
ments are two further critical 
issues which will affect the 
country’s overall economic per- 
formance. 

The most immediate concern 
affecting landlocked Malawi’s 
prospects is the enormous bur- 
den incurred as a result of the 
disruption of the two shortest 
routes to the sea leading to the 
Mozambique ports of Nacala 
(1,400 km) and Beira (1.600). 
The consequences are discussed 
elsewhere in this survey, but it 
is calculated that the -extra 
expense of the 4,000 km -road/ 
rail • 'journey to . the - South- 
African port . of. . ■ Durban' 
amounted to some KlOOm in 
higher freight charges and 
lower export prices in 1984. 

No short-term relief is in 
sight, for even if rebel activity 
In Mozambique ended, major re- 
habilitation* of the two ports is 
required, while the northern 
route to Dar-es-Salaam in Tan- 
zania has to cope with the port's 
notorious inefficiencies. 

Commitment 

The second concern involves 
the country’s heavy debt 
servicing commitments over the 
next three to five years, run- 
ning at over 30 per cent this 
year and next, before falling to 
a more manageable rate In the 
last years of the decade— though 
still in the mid-twenties. 

As the minister pointed out 
to MPs, the relief obtained 
through debt rescheduling 
agreement^ reached with the 
Paris club (official bilateral 
debts) and the London club 
(comxnerriaJ banks) came to an 
end in June 1984 for the former 
and in August last year for the 
latter. 

“The benefits have ended," 
the minister said “and we are 
now back on the original 
schedules, with of course added 
interest rates as a cost of re- 
scheduling."’ 

Malawian economists agree 
that the burden ahead is heavy, 
but appear reluctant to contem- 
plate a further round of 
rescheduling for three main 
reasons. 

The first is that the original 
terms are looked upon with 
mixed feelings, although the 
agreement reduced the debt 
service ratio from what would 
have been a well nigh impos- 
sible 44 per cent in 1984 to 
around 33 per cent. 

In essence, the Malawians' 
ease is that the negotiators in 
London and Paris treated 
Malawi hardly better than 
another Zaire (albeit on a 
smaller scale), one of Africa's 
more unrea liable debtors. Tbe 
terms, they argue, took little or 

no account of Malawi’s past debt 
repayment record, while some 
of the consequences* of re- 
scheduling— notably the adverse 
impact on export credit guaran- 
tee facilities— -only became ap- 
parent later. " All in all,” says 
one official involved, “ It was .an 
expensive exercise." 

A further reason for the re- 
luctance to contemplate further 
rescheduling stems from the 
prudence with which Malawi 
treats its financial resources, a 
caution relr# f orced by the in- 
creasing awareness since the 
early 1980s of the country’s vul- 
nerability to transport disrup- 
tion. 

“On the basis of our 1985 
export forecasts, we can 
manage.” say s one government 
economist “ and we would 
rather pay while we can." 

The final factor involves the 
role of the President himself 
who. it is understood, found 
the need to reschedule a bitter 
pill to swallow. In a recent 
speech. Dr Banda made much 


Agriculture 

Small-scale 

Large-scale 

Manufacturing 

Utilities 

Construction 

Distribution 

Transport 

Financial /Professional 

Ownership of Dwellings 

Private Social Services 

Government — 

Unallocable Finance Charge — 

GDP at Factor Cost - ~ 

* Revised. 


284.1 

231.2 
524 
89-0 

14.1 
4L3 

109.3 

52.1 
51.4 
322 
29-1 
79.0 

-20.7 


260.7 

219.7 

50.0 

92.0 
142 
342 

98.1 

47.7 

47.4 
3L7 

38.5 

85.1 
-19J-19A 


1982 

278.7 

216.9 

6L8 

91.8 

14.6 

33.6 

94.9 
46.8 
47.4 

32.6 
31.0 
892 

-20.4 


1983 

290.6 

224.7 
65.9 
98.3 

15.8 

31.6 

102.6 

44.9 

59.7 

33.9 
33JZ 
932 

-21.5 


1984 

308.8 

243.3 

65.5 
201.5 

16.5 

32.1 

111.2 

49.9 

53.4 

35.2 

34.3 
106.2 


7612 


722.7 


741.7 


775.1 


827.6 


1995 

313 9 
247.2 
$6.7 
MW2 
17.1 

33.4 
119.5 

53.4 
56.6 
37.0 

35.5 

1Z2.1 

-213 

862.1 


Source: EPD. NSO. Treasury anti ROM- 


Exports by main commodities 1980-85 


(K million) 

1980 1981 1982 1983 1984* 1985t 


Change 
1984 on 
1983 


Agricultural Crops; . 

Tobacco 

Tea 

Sugar 

Groundnuts 

Rice 

Cotton 

Poises (beans, peas, etc.)... 

Total 

Other crops including 

Manufactures 

Total Domestic Exports 

Reexports 

Total 


1002 

99.4 

1452 

1387 

1988 

1887 

29.8 

386 

483 

552 

112.5 

1182 

37.7. 

587 

242 

27.1 

292 

45.2 

152 

102 

42 

22 

. 2 A 

4.8 

3-0 

3.1 

1.7 

02 

02 

2.1 

42 

12 

02 

— 

■ — — 

17.3 

12 

2.7 

22 

92 

4.3- 

4.8 

1932 

204.6 

2242 

232.4 

- 3481 

3762 

242 

272 

25.0 

322 

782 

686 

2182 

232.4 

2492 

2652 

421-9 

445.4 

12.7 

112 

72 

84 

92 

- 10.0 

ZSLO 

2487 

2586 

2702 

4312 

4584 


41.8 

101.3 

7.7 

—17.2 

350.0 

0.0 

-55.2 

47.6 

1402 

59.1 

72.2 

59.3 


Spurcoa: National Statistical Office Treasury Roservo Bank of Malawi Economic Plann.no Division 


Balance, of Payments, 


1980-85 

(Km) 


Tears 


1980 


1981 


1982 


1983 


1984 


Exports 


231.0 


257.5 


255J> 


270.6 


431.2 


Imports 


258.4 


230.9 


209.6 


232.8 


246.4 


198 5 

455.4 

271.6 


Trade Balance 


- 27.4 


26.6 


45.9 


37-8 


184.8 


183.8 


Invisible* (net ) .. 
Current Account 


-1802 . —14613 -177.8 -207.2 -233:6 - 274.6 


—2682 -119.7 -131.9 -169.4 - 48.8 - 90.8 


Capital Account (net) 


20L6 


842 


65.5 


45.9 


1085 


90.8 


Overall balance before 
debt relief 


- 86 - 342 - 684 -1232 


57.7 


0.0 


Debt relief 


80 


92 


19.7 


692 


33.3 


0.0 


* Forecast. 


Source: Malawi Government Economic Report. 1985. 
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.qf ciMalawJls, creditworthiness 
and .most officials “Take thi&i&s a 
clear indication that he weaM 
not look favourably on a further 
approach to th.e creditors. 

It may well be touch and go. 
A decline in world commodify 
prices, further -transport hic- 
cups, an end to the bonus of 
maize exports (Zimbabwe, 
Malawi’s competitor, has had a 
good season) could dent the 
1985 export forecast of K455m 
and push debt servicing com- 
mitments to an uncomfortable 
level. 

Given that even on the most 
optimistic assessment, Malawi’s 
resources will be scarce, the 
country's planners will need to 
make the most efficient use of 
what is available. This, in turn, 
raises the third issue: the share 
of government buildings in the 
development account over the 
past few years, and in the year 
to come. 

Inevitably the move of the 
seat of government to Lilongwe 
(a new capital which unlike its 
counterparts in Nigeria and 
Tanzania has been completed 
on time at reasonable cost) re- 
quires a substantial outlay on 
tire state residence. But there 
are nevertheless misgivings at 
the fact that the state house in 
Lilongwe, together with other 
presidential accommodation, 
will, when completed, have cost 
K63m, of which K41m has al- 
ready been spent and a further 
KlOm is budgeted for the year 
198528 

The latter is 6 per cent of 
the year’s K156m development 
budget, a commitment which is 
known to have perturbed both 
the International Monetary 
Fund (IMF) an'd tire .World 
Bank. 


T The . Gover nm ent 
"heavily on commercial terms tu 
help meet widening budget 
deficits (over half of 197821. 
borrowings of US$570m was oh 
non-concessional terms, in part 
paying for the new US3120m 
Lilongwe airport), and was 
starting to pay the price. 

The problems to different 
degrees affected all governments 
in Africa, and many observers 
believe that Malawi could have 
weathered the storm better than 
it did, but for two main areas 
in which government policies 
displayed weaknesses. 


Complex 


Approval 


It is almost certain, however, 
that the allocation (which 
should allow for the completion 
of the Lilongwe project) has got 
the approval, however, reluc- 
tantly, of the two key bodies 
who came to Malawi’s assistance 
when it ran into severe difficul- 
ties towards the end of the 
1970s. 

After the high growth 
between 1967 and 1979 (real 
GDP grew at an average rate 
of 5.5 per cent) Malawi was 
caught up in a combination of 
unavoidable externa! shocks 
and domestic policy short- 
comings. 

Tbe impact of tbe second oil 
price rise of 1978-79 saw the 
country’s fuel bill more than 
doubled between 1978 and 1981, 
although actual oil imports 
declined. The need to find alter- 
native routes to the sea other 
than Mozambique forced import 
prices up on average _60 per 
cent over the same period. 

A drought in 1979 and 1980 
hit agricultural output at a 
time when commodity prices 
fell 3040 per cent and terms 
of trade deteriorated by. 30 per 
cent. International . interest 
rates climbed, pushing the 
external debt service ratio up 
from 8 per- cent m 1970 to 18 
per cent in 1980, and by 1981-82 
it was around 40 per cent 


Perhaps the most notable area 
was the performance of state- 
owned corporations, an inter- 
locking and complex network of 
companies, some run on un- 
orthodox lines, all pervasive in 
their impact, and undermining 
Malawi’s boast that it was a free 
enterprise, market force 
economy. 

Tbe state-owned (parastata!) 
sector Is looked at more closely 
in a separate article in ’ this 
survey, but it includes the 
Agricultural- Development ■ and 
Marketing Authority (Admarc), 
the Malawi Development Cor- 
poration (MDC), rail and air 
services, a bousing corporation 
and above all Press ( Holdings * 
with investments In most sectors 
of the economy and . whose 
shares, are held by the Presi- 
dent h i m self — as trustee for the 
nation is the way government 
officials describe this 
arrangement. 

Drawn into, the state’s prob- 
lem to a degree which they 
have found uncomfortable have 
been the two commercial hanks 
lending heavily to estate tobacco 
farms, some of them badly 
managed (as the -article on agri- 
culture points out), as well as 
to other unproductive govern- 
ment ventures. 

The parastatals, with weak 
management, hampered by 

price controls, undercapitalised, 

proved a serious drain on the 
economy and were only kept 
afloat by government subsidies, 
the deferring of the payment 
of debts to the Government, 
and heavy borrowing from the 
banking system. 

Another serious structural 
weakness, acknowledged, in a. 
frank gover nm ent report to 
donors at the be ginning of last 
year, was the performance" of -" 
the smallholder sector. Although 
exports grew rapidly during the 
1970s. says the report the 
growth was dominated by estate 
(large farm) production. 

Tea, tobacco - and -. sugar 
exports grew at an annual- rate 
of-15 per cent while smallholder, 
exports, .it - observes, • “stag- 
nated at 2.6 per* cent' Conse- 
quently the share of 'small- 
holder exports declined by half 
to 25 per cent over the period:. 
Reliance on tea, tobacco and 
sugar increased . - . hence the 
severity of the impact of the 
fall in international nrices 
towards the end of the decade 
on the balance of uayuicnt*." 

The estate's Mure of agricul- 


..i.-r: is . ‘,1. j ; j •, * ± •„ ?. j -• -• $ 

— 1 -xposts^it has been sale 
_ . ... increased- frerp*< 32 -pi 
cent in 1967 to 65 per cent i 
1979 and 80 per centby 1981-8 
Smallholders who were recei 
ing less than the value of the 
export crops— an effective go 
eminent tax — and moved aw: 
from these crops, while the w 
feeds of the tax went in paro i 
estate development : and part 
financed government venture 

By the end of the 1970 
Malawi was in serious troubl 
Government deficits rose to a 
average of nearly 14 per cei 
of GDP during foe period 197; 
79 to 1981-82, nearly doubi 
the rate of preceding rear 
Government expenditure’ ovi 
this period averaged around 2 
per cent of GDP, "compared" i 
25 per cent in the previous si 
years. Inflation was running- ; 
nearly 13 per cent and the e: 
ternal debt was becoming uj 
manageable. ' 

It was time to call in th 
world Bank and. .the IMF, an 
by the combination of cam 
and stick major reforms g< 
under way. The carrots have ii 
eluded two World Bank stru 
tural adjustment loans and 
third— between 350m to SOOm- 
is to the early stages of negi 
nation. 

In late 1979, the Governmer 
M aSF standby cred 
of SDR 50m and in Septembe 
JIggL . approved an SDi 
100 m three-year extended fii 
aiming facility. Despite som 
difficulty over programme ta; 
gets at the end of last year an 
early in 1985, which led to a di 
the drawing of on 
tranche, the Government appea 

SS“nL d “ n,e 

taken place over the last thre 
years have left barely an are 
of the economy untouched. Pric 
controls have .been lifted on a 

-» 20 3 r s0 ltems and the li< 
jwll. be reduced furthe 
leaving only a handful of basi 
commodities protected. 

The parastatals have und« 
overhaul - 

X S"* 1 * t0 he don 

to put Press on a firm foorini 
toweases in prices received b 
smallholders have risen sul 
stantiaUy (and ouro^t ha 
soared as a result), latere* 
.rate have risen, the .-Covert 
ment has pursued a flexible.*, 
•^policy and mektei 
nal r debt - monitoring- unit -- ha 

^r®T!^S5!f ,ed in 

Both donors and Malawian 
■ agree that the process is not a 
some-fuhdaihenla 
challenges remain, - notahlj-'th 

diversif y the 'narroi 
Mowt base, as well as get ti 
giPS with the :rate of Mpul ' 

.government report as, .“probabl 
the largest obstacle - to ai 
Improvement of Income, an 
Uving standards.’ 1 ) ■ •' 

wheh- the , World . jaan 

chairs the COnsbitatlv^S 
-meeting 

y*“f- "Malawi is- likrtTto 
most donors sympathetic to it 
requests for continued support 
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Blend of incentive and admonition works 


Production of Tobacco 


SMALLHOLDERS 
Stm/air Dark fired 


cured 


Agriculture 

Min WALDMEHL 


MALAWI, STILL one of the 
worlds poorest nations despite 
impressive economic progress 
raiee independence, holds the 
distinction of 1 having keen the 
only country in Southern Africa 
to produce an exportable sur- 
plus of maize in drought-hit 
1884. 

Good fortune bad a large 
hand in this achievement, as 
most Of Malawi enjoyed fine 
rains while its neighbours* 
m anse fields were parched and 
dry. But ’at least equal weight 
must be given to the Govern- 
ment's success over the past 20 
.years at pushing a peculiarly 
Malawian blend of incentive and 
admonition which has made 
agriculture in Malawi what it 
is sot in Tanzania or Mozam- 
bique — a reliable engine of 
economic grow#*. 

Agriculture is Malawi, and 
has been since independence in 
1064, when the country’s econo- 
mic planners (chief among 
them the President, who holds 
the agriculture portfolio) recog- 
nised that With few mineral 
resources, Malawi's best hope 
for growth lay through feeding 
itself and producing an export- 
able agricultural surplus to 
finance development. 

Altbough the engine has 
stalled from time to time, 
broadly speaking Malawi's agri- 
cultural goals have been 
achieved: toe sector earns 90 

S ir cent of the country’s 
reign exchange from export 
(exports totalled K431m 
(£238m) last year, op from 
negligible levels at indepen- 
dence) and last year’s 7.6 per 
cent growth in GDP has been 
attributed by the government 
to a 63 percent growth rate In 
agriculture. 

Smallholder output led the 
way, growing by 7.8 per cent 
last year an achievement which 
few other African countries can 

K |m>. 

Over the past few years, the 


agricultural sector has shown 
impressive gains. Peasant sales 
of maize to the state marketing 
board, ADMAHC, rate 167 pet 
cent between 1980 and 1982, 
after a 77 per cent rise in the 
maize producer price (although 
experts caution that because 
ADMABC purchases only a 
fra ction of total output, the 
magnitude of purchase increases 
does not accurately reflect the 
underlying rise In production). 

Smallholder cotton output 
also rose by 140 per cent last 
year over 1983 and peasant 
tobacco production more thaw 
doubled in the same period. 

Record receipts 

Both tea and tobacco brought 
in record foreign exchange 
receipts in 1984, with tea ex- 
port receipts doubling to an 
estimated K 112 ,5 m, largely 
because of buoyant world prices. 
Total tobacco output by estates 
and smallholders topped 70m kg 
is both 2983 and 1984 for the 
first time ever. 

However to meet these goals 
has required a fundamental 
shift (prompted partly by some 
stem words from the World 
Bank) in. the direction of the 
agricultural policies of the 
1970s,.which had led by the end 
of the decade to a situation 
where smallholder agriculture 
was stagnant and the estate sec- 
tor (which provides 70 per 
cent of all agricultural exports) 
was in crisis. 

By the late 1970s, the com- 
bination of high input prices, 
the end of the decade’s tobacco 
boom and poor management had 
left many estates unable to ser- 
vice their substantial debts to 
the commercial banks, which 
were forced to take the unusual 
step of appointing receivers to 
run some estates with advice 
from the banks’ own indepen- 
dent agricultural extension ser- 
vice. 

Government planners say 
Malawi essentially faced a 
choice in the immediate post- 
Independence period: whether 
to channel scarce investment re- 
sources into developing a large- 
scale, export-orientated estate 


sector (with all the attendant 
social dangers of creating a 
class of tenant and itinerant 
labourers), or to concentrate 
investment in the traditional 
peasant sector where returns 
were likely to be much lower. 

The former path was chosen 
— producer prices paid to the 
smallholder farmer, especially 
for export crops, were kept 
relatively low while the large 
surpluses generated by the 
export of these commodities 
were used to develop the estates 
sector. 

Opinions must continue to 
differ over whether this decision 
was wise. Government officials 
argue that heavy Investment in 
estates was the best way to 
generate the large amounts of 
foreign exchange needed for 
development, adding that 
estates also generated large 
numbers of jobs and provided a 
substantial amount of rural 
infrastructure. 

Critics contend, however, that 
much of the investment was ill- 
directed to estates with poor 
financial management where 
there was a large amount of 
wastage. They also said that the 
steady rise in estate employment 
in the 1970s reflected a serious 
deterioration in living standards 
on peasant lands which forced 
smallholder farmers to seek 
paid employment on estates. 

Whatever the arguments for 
or against the Government’s 
development strategy it was 
clear by the early 1980s that 
there was a widening gap 
between the productivity of the 
estates and the smallholders 
which had to be tackled. 

Between 1972 and 1982, sales 
to ADMARC of the major small- 
holder export crops fell off 
sharply. Tobacco sales were 
halved, falling to 8,800 tonnes 
from 17,600 tonnes. Seed cotton 
sales fell to 14,800 tonnes from 
22,000 and groundnut sales 
dropped to a quarter of their 
1972 levels (from 39.200 tonnes 
to 10,400). 

The output of tobacco, estates, 
on the other hand (the main 
beneficiaries of investment in 
the 1970s) grew by a remark- 


able average of 16 per cent per 
year between 1972 and 1979 — 
although growth tailed off later 
because of the estates’ end- 
decade financial crisis. 

It was the stark gap between 
relative growth rates, coupled 
with a realisation of the parlous 

stale of the tobacco estates* 
finances and the deterioration 
of Malawi's terms of trade, 
which combined to convince the 
Government and donors that a 
radical shake-up of the struc- 
ture of Malawian agriculture 
was unavoidable. 

Of all the elements of the 
structural reform package 
agreed between the Government 
and the World Bank In 1981. 
agricultural reform has pro- 
ceeded the most rapidly. The 
situation of declining returns to 
smallholders which prevailed in 
the 1970s has been reversed. 

Pricing balance 

In 1980-81. maize prices were 
raised to K0.U per kg from 
K0.065 the previous year, in the 
interests of guaranteeing food 
self-sufficiency and an export- 
able surplus during the years 
of Southern African drought 

The pricing balance has since 
been further adjusted to dis- 
courage over-planting of maize 
and to encourage smallholder 
diversification. A sharp price 
rise for cotton last season 
brought in a record smallholder 
crop, while price increases for 
tobacco also contributed to a 
large rise in smallholder 
production. 

The re-organisation of the 
tobacco estates— debts have 
been rescheduled or written off 
and new management brought 
in — appears to have been a 
success, although the relatively 
soft world market continues to 
depress profitability. 

Underlying these reforms is 
a fundamentally sound basis of 
agricultural policy and practice. 
Fertiliser and other inputs are 
usually delivered on time, 
despite daunting transport 
problems (described elsewhere 
in this survey). 

Essential goods are. widely 
available in rural areas, pro- 


viding an incentive for farmers 
to produce and market a surplus. 
There is a programme of build- 
ing up regional strategic food 
reserves and not least a Presi- 
dent whose constant emphasis 
on the need to grow more crops, 
is backed by his enormous 
authority, underlined each year 

when he spends several weeks 

formally inspecting crops in all 
the main farming areas. 

Nevertheless, a number of 
challenges remain for the years 
ahead. The correct pricing of 
fertiliser will be crucial to 
attempts to boost production. 
While the World Bank con- 
tinues to insist on elimination 
of all subsidies, government 
officials argue that to pass along 
to farmers the full inflated cost 
available in the rural areas, pro- 


viding an incentive for fanners 
of fertiliser transport would 
precipitate a sharp decline in 
fertiliser use and a correspond- 
ing fall in output 

Smallholder yields must rise 
substantially to meet the needs 
of Malawi’s expanding popula- 
tion. The Ministry of Agricul- 
ture estimates that some 86 per 
cent of the country's arable land 
was already under cultivation in 
1977, with virtually no new land 
available for cultivation in the 
southern region or most of the 
central region, while population 
continues to grow at about 3 per 
cent per year. 

Greater availability of credit 
and improved technical pack- 
ages are required to stimulate 
the necessary increase in yields. 

Plans to make available both 


(TOO kg) 


Flue cured 
<•669 kg> 


ESTATES 


Burley 
WOO kg) 


1974/75 

1.689 

10.132 

14490 

7397 

1975/76 

1.794 

12448 

16,170 

6300 

1976/77 

2^22 

18497 

19,585 

10461 

1977/78 

3461 

17409 

20351 

10393 

1978/79 

1,694 

12492 

25455 

14302 

1979/88 

1,344 

9,457 

26401 

16386 

1988/81 

1430 

10485 

19,714 

18304 

1981/82 

1482 

7425 

22309 

27302 

19*2/83 

901 

I142S 

21358 

41336 

1983/84 

1470 

16,788 

14,172 

24465 


Source*: Tobacco Sector Study. MlnsMf ...... 

19A3: Tobacco Auction Holdings: Pinal Crop UtlmMOo 1983/80. 
Estate production d*ia tor 1983/84 ora amount* auctioned in ISM. 


short and long-term finance to 
the estate sector for investment 
in diversification must be acted 
on promptly to reduce tbe coun- 
try's frightening dependence on 
tobacco and tea for some 70 per 
cent of export receipts. 


Finally, it remains to be seen 
whether the National Rural 
Development Programme (dis- 
cussed separately in this 
survey) will warrant the major 
government and donor Invest- 
ments envisaged. 


Debate over rural programme 


Smallholders 

PATTI WALDMBR 


AT THE heart of Malawi’s 
agricultural development 
strategy lies the National -Rural'- 
Development Programme 
(NRDP).. It is an ambitions 
country-wide programme aimed 
at- stimulating the kind of 
rapid growth in small farmer 
output which will be essential 
to keep this crowded nation fed 
in the years to come, while also 
encouraging diversification of 
the country’s current narrow ex- 
port base. 

The NRDP, and its ancestors, 
the integrated rural develop- 
ment programmes of the 1900s 
and 1970s, have absorbed the 
majority of government and 
donor development spending on 
agriculture since independence 
In 1964. Donor* such as the 
World Bank, the European Com- 
munity and the West German 
and British Governments have 
spent heavily on various aspects 
of the programme. 

For example, donor tends 
committed so far to one of the 
oldest such projects, the world 
Bank-financed Lilongwe agricul- 
tural development division, 
have totalled a hefty K51m 
(£28- 18m) since the project's 
inception in JW8. . NRDFs 
allocation from the £985-88 de- 
velopment budget Is K25-5m, or 
15.7 per cent 

However, the performance of 
NRDP so far — mew®* 
terms of concrete productive 
returns on investment alone — 
has given seme donors pause 
for thought It has provoked a 


debate over the merits of the 
programme’s Integrated ap. 
proach to deevlopment, a con- 
cept which has recently come 
under ■ increasing scrutiny 
throughout Africa because of 
the heavy strains such projects 
idace on government recurrent 

budgets and local management _ 

s kil ls, am) becau^ the impact Agriculture' “NRDP. has pro- 


woold have a more immediate 
impact on production — provi- 
sions of credit, extension advice 
and training to mmlHwlilftr 
fanners — although the aim of 
Integrating social and economic 
development would not be 
abandoned. 

According to the Ministry of 


bu. pfoducfciyiiy lias in. general 
been' disappointing. 

The thrust of Malawi’s rural 
development strategy has 
changed considerably since the 
1970% when conventional donor 
wisdom called for intensive, 
fully-integrated propects aimed 
at providing a complete social 
and economic infrastructure for 
rural communities, while also 
boosting fazm output 

Throughout the period from 
independence until the late 
- 1970’s, the government focused 
its efforts on four such com- 
prehensive rural development 
projects which eventually 
reached some 20 per cent of 
rural households. 

Capital outlays were heavy, 
with emphasis placed on the 
completion of physical infra- 
structure: roads, marketing 
depots, clinics, water supply 
systems and staff housing. 

But tbe Government became 
disenchanted with the limited 
scope and high cost of the 
IRDP's, and launched the 
national rural development pro- 
gramme whose aim, according 
to the government, was to 
reach a far greater number of 
farm families over a 20-year 
period by sealing down over- 
ambitious plans for spending op 
physical -Infrastructure. 

Resources were to be con- 
centrated on services which 


dhced remarkable results of 
national importance including 
attainment of food self- 
sufficiency and improved food 
security, increased production 
and export of various small- 
holder-produced commodities.” 

More cautions 

Donors are more cautions in 
their assessment of tbe pro- 
gramme, pointing out that It is 
virtually impossible to isolate 
the impact of NRDP itself from 
the effects of powerful macro- 
economic variables such as pries ’ 
ing changes (which have radi- 
cally altered smallholder output 
patterns in recent years.) 

Both donors and the Govern- 
ment would agree that reaching 
any objective assessment of 
NRDP is extremely difficult 
This is because many of the 
programme’s benefits are not 
easily quantifiable, the impact 
of a village borehole for 
example. 

For most donors, the bottom 
line most show not only im- 
provements in the quality of 
life, but a concrete .production 


Increase income to finance the 
project when external funding 
ceases. 

Donor evaluations of two of 
NRDP*s longest-running pro- 
jects—tbe World Bank-funded 
Lower Shire valley agricultural 
development- project and the 
EEC-financed Lakeshore deve- 
lopment project— have-shown a 
disappointing “bottom line.” 

According to a recent World 
Bank Impact Evaluation Report 
on the Shire Valley scheme, 
which concentrated in Its early 
stages on stimulating cotton 
production, cotton output actu- 
ally declined during the 15-year 
life of the project and produc- 
tion of alternative crops 
remained static. 

The report sharply criticises 
the Bank's own role in the pro- 
ject, arguing that Bank person- 
nel failed to recognise serious 
design flaws in tbe programme. 

Most donors would agree 
that, given the scarcity of 
reliable information on the 
programme, no definitive con- 
clusions on the success or 
failure of NRDP can yet be 
drawn. It has its clear triumphs 
—credit recovery, for example, 
which averages a remarkable 
90 per cent or higher. And even 
the World Bank’s largely nega- 
tive assessment of the Shire 
Valley project is at pains to 
point out that the facilities 
provided by the project “had 
an obvious and much appre- 
ciated impact ” on tiring 
standards. 
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Lonrho in Malawi 
produces sugar, 
tea, coffee, textiles, 
packaging, beer, 
and trades in 
motor vehicles, 
agricultural machinery, 
fuel and oil. 


Lonrho has been established in Malaifri since 1962, and is by far 
the largest foreign investor in the country. Our involvement has 
broadened from sugar in the early days to a wide range of d if fering 
activities, all of which have one thing in common. 

The ability to expand and develop. 

We therefore look forward with confidence to a continuing 
and increasing involvement in t pjvjn I T/A . 

Malawi's growth and prosperity. JLv^lNlvilV^ 

Cheapside House, 138 Cheapside, London EC2V 6BL 
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MALAWI 

PROPERTY INVESTMENT 
COMPANY LIMITED 

mfpim MAIXfrrS PREMIER COMMERCIAL, 

Oflfcg, shop, factory and warehouse space 
and residential accommodation 

PROPERTY TO LET SELL AND PtifCHASEs LEASEBACKS* 

monKIY IWETOIENT 
COMPANY LJMiTSP pp BOX 30459 UL&HGWE 3 MALAWI 
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The Agricultural Development 
& Marketing Corporation 



The mqin marketing organisation of all produce, canned fruits and vegetables in Malawi, the pillars 

of Malawi economy 

Whole Peeled Tomato 
Grape Fruit Segments 


Maize Sorghum 

Groundnuts Sesame Seeds 

Cotton Lint Guar Beans 

Rice Chick Pea* 

Sunflower Seeds C h illie s 

Pigeon Peas 

Wherever agricultural produce 
MARKETING CORPORATION, 

where 


Castor Seeds 
Cassava Roots 
Green/Black Gram Beaus 
Cow Peas 


Pineapple Ripgs/Chunkc 
Whole Green Beaus 
Bak^d Beans 

JUICES: Pineapple Grape Fruit Orange 
Tomato Miuigo 
JAMS: Str awb e r r y Apricot Mixed Fruit 

is required, the contact Is AGRICULTURAL DEVELOPMENT AND 
P.O. Boat 5052, LIMBE, MALAWI, Phone: 640044, Telex: 4121, 
customers' satisfaction is priority number ONE 
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MALAWI EXPORT PROMOTION COUNCIL 

- Provides services in the export field 
for those who want to buy from 
Malawi. 

- Liaison and consultation with exporters 
and importers of Malawi products. 

- Identification of and advice on export 
products and markets. 

- Publishers of the biennial Malawi 
Buyers Guide. 

- And in addition MEPC will give ail the 
information which may be required on 
Malawi export products. 

For further information contact; 

The Director, 

Malawi Export Promotion Council, 
Delamere House, . 

P. O. Box 1299, 

-Blantyre 

Telephone: 620 499 
Telex: 4589 EXPORT Ml 
or 

Malawi diplomatic missions Hi: 

Bonn, Brussels, London, New York, 
Ottawa, Washington D.C., Nairobi, 
Addis Ababa, Lusaka, Harare, 
Maputo, Pretoria. 

MEPC - Your first step in identifying 
Malawi exporters and products 



Malai&i a country of proud people, proud of their time 
honoured traditions of warmth, friendliness and smtlms 
hospitality 

Malawi Hotels Limited was built on these fine 
traditions, that are as strong today as they ever were. 

The hotels. Mt. Soche. Lilongwe Hotel. Kuchawe Inn, and 
Nkopola Lodge serve the needs of Tourists and 
Businessmen aB«e. 

Mount Soche Hotel, sited in beautiful terraced gardens, 
in busy Blantyre City, has 143 rooms and suites all fully air 
conditioned, a complete range of (aeftties sidudmg shops, 
restaurants bars and a sunmining pool 

Lilongwe Hotel in the heart of the Capital City offers a 
cool retreat from dry life. 

Ku Chawe Inn set in the mountain grandure of Zomba 
Plateau has an air of peace and tranquility hard to find 
anywhere efce. 

Nkopob Lodge with its very foundations set m (he 
sands of Lake Malawi. Mends unth its natural surroundings 
to provide a lake-side resort you wiD find hard to leave. 
Whether on holiday or baseless enjoy your stay; contact 
Malafri Hotels Limned. 

mahwi hotels limiied - f ’ 

OmllkttmM 
POlBckTO W- 62002 
BUMyrolUcicMU 

WERE HERETO SERVE YOUR NEEDS 


Him 

HOTELS 
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Capital Hotel 
Mzuzu Hotel 

Malawi Catering Services 

London Reservations 
01-908 0698 
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External road 
and rail links 
deteriorate 


Transport 

PATTI WALDME1R 


NO SINGLE factor places a 
greater strain on Malawi's pros- 
pects — and more effectively 
highlights the difficulties of de- 
veloping this vulnerable, land- 
locked economy — than the fact 
that the country has been vir- 
tually cut off from both its tra- 
ditional trade routes to the sea 
for over a year. 

Transport disturbances caused 
by rebel activity in neighbour- 
ing Mozambique and the deter- 
iorating condition of rail lines 
in that country have bee n a 
nagging problem for industry 
and government since at least 
1980. By 1983, the country faced 
a major transport crisis as 
attacks bv guerrillas of Mozam- 
bique National Resistance 
(MNR) closed the rail line to 
the Mozambique port of Beira, 
<1,600 km away) which form- 
erly handled over half of 
Malawi's trade. 

When the chief alternative 
route, to Nacala in Mozambique 
(1,400 km) also closed last year 
because of insurgent attacks 
and poor trade conditions. 
Malawi was left almost wholly 
dependent on foreign hauliers 
(the country has only a small 
domestic road haulage indus- 
try), to transport goods at heav- 
ily inflated costs to the South 
African port of Durban, some 
4,000 km away by road and rail. 


Disrupted 


Hardly a sector of the econ- 
omy has remained unaffected. 
Import costs have risen sharply 
and supplies have been dis- 
rupted. Exports are struggling, 
and in some cases failing, to 
remain competitive on world 
markets. 

Company balance sheets are 
under strain from the cost of 
holding high inventories of im- 
ported inputs, the country’s bal- 
ance of payments has suffered a 
serious setback. 

Transport ministry officials 
estimate that the closure of the 
Beira and Nacala routes cost, 
some KlOOm (£55-25m) in 
higher freight charges and 
lower export prices last year, 
although indirect costs to the 
economy were certainly much 
higher. 

Fertiliser which cost K30 per 
tonne to import from Beira in 
1983 now costs an average K170 
(£93.92) per tonne (1983 prices) 
for delivery along alternative 
routes. The transport component 
of import costs has nearly 
doubled since the late 1970s, 
rising from a 20-25 per cent 
average to 35-40 per cent last 
year. 

Business and diplomats agree 
that the Government has re- 
sponded quickly and efficiently 
to the crisis. In 1982. when an 
entire season's supply of ferti- 
liser was trapped at Beira by 
guerrilla attacks on the line of 
rail, the Government acted 
swiftly to arrange a credit and 
transport package with Pretoria 
to bring fertiliser in through 
South Africa and avert a major 
crop disaster (although deliv- 
eries were still late in many 
areas. 

f Scarce transport has in most 
cases been allocated to priority 
sectors and the government has 
effectively rallied donors be- 
hind a programme to build up 
a domestic transport fleet (with 
the help of foreign private 
capital) and increase fuel stor- 
age capacity within the country. 

In addition, a new northern 
transport corridor has been 


opened up with the completion 
in record time last year of a 
British-aid financed link road 
between Karon g a in Northern 
Malawi and Tbanda in Tanzania, 
where goods Join tile road and/ 

or the Tazara rail line, to the 
port of Dar-es-Salaam. 

The northern route trims 
some 2,000 km off the trip to 
the sea. But sections of the road 
are of very poor quality and 
many exporters and importers 
are reluctant to rely on a rail 
line and port which are notor- 
ious for poor management and 
delays. 

Of the alternative trade 
routes on which Malawi now de- 
pends, none can be said to be 
reliable. The flow of Malawian 
goods by road and rail through 
Zambia to and from South 
Africa is frequently interrupted 
by transport bottlenecks in 
Zambia, where economic reces- 
sion has led to a shortage of 
lorries, spare parts and loco- 
motive power. Zambia also 
levies high charges on goods 
in transit to Malawi. 

Supplies of fuel from Zam- 
bia’s Ndolo oil refinery have 
been cut off from time to time 
when the refinery has run short 
of crude, causing serious petrol 
shortages in Malawi and Mala- 
wian goods. Moving by road 
through Tele in Mozambique 
on a route which leads via 
Zimbabwe to Durban, continue 
to come under guerrilla attack 
despite the faot that the Zim- 
babwe army guards the Mozam- 
bique segment of the route. 

The tobacco and tea indus- 
tries, which together account 
for some 71 per cent of foreign 
exchange earnings, have seen 
profitability eroded by escalat- 
ing transport costs which have 
depressed the prices of both 
products on Malawian auction 
floors. 

The tea industry, enjoying a 
mini-boom because of what have 
until -recently been record-high 
world tea prices has fared best, 
with prices favourable enough 
to merit limited airfreighting 
of tea. 

For the tobacco industry, 
whose finances remain pre- 
carious because of the heavy 
debts incurred in the 1970s and 
a weak world mariceC th? trans- 
port dislocations have proved a 
serious blow to the sugar in- 



dustry. They have precipitated 
a crisis as transport costs have 
escalated beyond the current 
depressed world market price 
for sugar, making it uneconomic 
for Malawi to export outside its 
quota markets in the U.S. and 
the European Community. 

Stocks built up 

With limited further amounts 
going to regional markets and 
to meet forward contract sales, 
massive stocks have built up — 1 
some 131.000 tonnes were held 
at the end of last year (of total 
annual production, of 156,000 
tonnes). 

Although stocks have since 
fallen to 86,000 tonnes — and 
the viability of the KTOm 
£ 38.67m Dwangwa supar pro- 
ject is in doubt The project 
has been forced to seek a re- 
scheduling of its external debts 
twice already and it is believed 
that the Government may soon 
have to take over servicing of 


Dwangwa ’s remaining debt, 
estimated at some K50xn, or 
see the project go to the wall. 

The Malawian textile in 
dustry, which earned K5.7m 
from exports last year, has also 
been hit by high freight costs, 
coupled with sharply higher im 
port duties (duty is calculated 
on the inflated, CIF cost of the 
import). Exporting textiles, 
which previously yielded mar- 
ginal profits, have now become a 
break-even proposition. 

Even if the security situation 
in Mozambique were to improve 
suddenly, rehabilitation of the 
Nacala and Beira lines would 
still take a number of years. 
Guerrilla attacks have recently 
baited rehabilitation work on 
the container terminal at 
Nacala, and a French-Canadian 
Portuguese consortium now 
carrying out the ,U.S.$200m re- 
habilitation of the rail line. to 
Nacala. is also believed to be 
considering -withdrawing its 
personneli' ;; j >*?• ' v: 


Measures taken to reduce 
drain on economy 


Parastatals 

MICHAEL HOLMAN AND 
PATTI WALDMEIR 


A MAJOR overhaul of Malawi’s 
state-owned corporations (para- 
statals), which by the end of 
the 1970s had become a serious 
drain on the economy, is a key 
element in the World Bank 
structural adjustment pro- 
gramme, and one which Is 
closely monitored by the IMF. 

The government party and 
the President himself in the 
first 15 years after indepen- 
dence played an increasing role 
in economic affairs through a 
group of corporations whose 
activities covered agriculture, 
commerce and industry, utilities 


Clothing the 
Nations with 
Confidence 

By combining 1 70 years of 
experience with the quality of 
cotton grown in the wide 
-.alleys of Malawi and all the 
benefits of modem technology 
David Whitehead & Sons 
(Malawi) Ltd. have produced 
fabric for trie world. 

High quality woven pure cotton 
and Polyester/ Cotton blended 
fabrics; printed in the warm 
colours of Africa and trie 
'"pastel shades of Europe. 

Fabrics for apparel and utility 
use. twines, towels, narrow 
fabrics and bandages. 

The fabric of Africa for the world. 


ora-tf&mcitn 

P.O. Box 30070 
Cbichiri 
BLAH TYRE 3 

Tel: 670 644 
Telex 4258 “Whitex" 





and housing. 

The group included the Agri- 
cultural Development Market- 
ing Authority (ADMARC), the 
Malawi Development Corpora- 
tion (MDC) and Press (Hold- 
ings), as well as Air Malawi, 
Malawi Railways and the Malawi 
Housing Corporation, 

All to various degrees 
suffered from a deteriorating 
management sometimes ap- 
pointed. on political considera- 
tions rather, than merit, and 
whose investment decisions 
reflected this. The corporations 
also operated in an unsatisfac- 
tory business climate in which 
scores of items were under 
price controls. Much of the 
corporations’ borrowing was not 
subject to normal loan criteria 
and government subsidies were 
extensive. 

The first step towards reform 
took place under the World 
Bank’s first structural adjust- 
ment loan in 1981. Tariff 
increases eased the position of 
Air Malawi, the railways and 
the Electricity Supply Com- 
mission (ESCOM), ADMARC 
became the subject of a wide- 
ranging management study, and 
in the same year the Govern- 
ment established the Depart- 
ment of Statutory Bodies to 
oversee and coordinate the 
sector. 

Also high on the list was 
MDC, which provides an illus- 
tration of the way that parasta- 
tal reform has taken place. By 
the end of the 1970s, according 
to deputy general manager, Mr 
R. E. Kamphale. MDC had lost 
sight of Its principal purpose: 
u to promote and develop com- 
mercially viable projects using 
sound business principles.” 


investment portfolio by means 
of a share swap with ADMARC 
and Press Corporation. 

Largely as a" result of the 
rationalisation programme 
carried out in the latter half of 
1984, MDC last year Improved 
sharply its financial position, 
recording profits of £6.Sm on 
1984 income of K122m. 

Despite this improvement 
MDC continues to be unable tc 
service fully its foreign debt 
forcing the Government to take 
over most of its foreign loan 
service. (The corporation con- 
tributed 15 per. cent of its debt 
commitments .in 1984, and 
expects to cover similar amounts 
this year. 


Challenging 


Over extended 

The company was seriously 
over-extended financially (its 
total indebtedness was equal to 
nearly three times the corpora- 
tion’s equity capital), manage- 
ment was poor, and head office 
overstaffed. In 1982 and 1983 
losses totalled K2.5m and 
K2.75m respectively. 

Under the terms of the World 
Bank programme, head office 
staff was reduced by 30 per cent; 
top management replaced (with 
an expatriate general manager 
brought In with funding from 
the European Community) and 
some K5m was realised from 
the sale of shares in unprofit- 
able portfolio companies. 

In addition, HDC carried out 
a further rationalisation of its 


The most challenging com- 
pany, however, is Press, not 
strictly a parastatal for its shares 
are held by the President as 
trustee for the- nation. It ex- 
panded to become the largest 
private sector company in ibe 
country. . 

Such was its position that 
little over a year ago one 
authoritative report, noting that 
Press was insolvent warned 
that its debts to the commercial 
banks and ADMARC are such 
that these institutions would 
also be threatened with bank- 
ruptcy if Press were to go 
under.” 

Details of Its current position 
are difficult to obtain, although 
outsiders believe that progress 
has been made. The major re- 
structuring involved the 
creation of a new agricultural 
subsidiary (Press Agriculture 
Ltd), minority holdings to be 
placed in an investment trust 
and eventually sold off. and the 
Government to take over the 
claims against Press by the com- 
mercial banks and the external 
creditors, according to the 
same report. 

Published figures for last 
year of the parastatal group ex- 
cluding Press do not tell the 
full story, but the K4m overall 
loss in 1982 was reduced to 
under K0.5m in 1983 and the 
group was expected to show a 
net profit in 1984 — though Air 
Malawi and Malawi Railways 
remained substantial loss- 
makers. 

ADMARC. however, has seen 
a major turnaround, benefiting 
not only from improved manage- 
ment, and cost-cutting, but from 
sales of maize to region. The 
corporation's surplus for 1984-85 
is estimated at KSm. 



MALAWI’S 
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INSURANCE 

COMPANY 


THE 
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INSURANCE 

COMPANY 

LIMITED 



HEAD OFFICE 
Private Bag 
Capital City 
Lilongwe 3 
Telephone 730 366 
Telex 4622 
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Telegram NETTING 
Telephone 635 855 
Telex 4258 (WHITEX) 


P.O. Box 30575, Chtchiri 

Blantyre 3 

Malawi 



In the 
Warm 
of Africa 

We Manufacture 




Nylon Fish Nets 
Nylon Sports Nets 
Nylon Twine 
& 

BNC 

ProdusaK 

Circular Woven 
U.V. Stabilised 
Polypropylene 
Sacks, Sheeting 
& Baling Material 
For Africa's 
Agricultural 
Produce. Also 
PP Strapping 
PP Ropes 
PP Bristles 

We are 
neighbours 
& we are in 
the P.T.A. 
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OLD MUTUAL 

For the best in Life Assurance 
and Pensions 

In Malawi as Premier Life Office 

P.O. Box 393, Bkmtyre, Malawi 
Telephone: 620 67 7 Telex: 4690 
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Leader with bulldozing convictions 


THE LIFE PRESIDENT did not - 
show his 80 or more years. He 
looked fit and alert, often 
chuckling in the course of ex- 
changes but occasionally reveal- 
ing flashes of a character which 
leaves most of his ministers in 
awe. 

Dr Banda confined himself to 
two broad themes: his campaign 
against the Central African 
Federation of Nyasaland (as 
Malawi then was) and Northern 
and Southern Rhodesia, and his 
determination to make the most 
of Malawi's unrecognised agri- 
cultural potential 

In both he has enjoyed 
success: the Federation fanned 
in 1953, lasted barely a decade, 
and the country’s peasant 
farmers have been the main- 
stay of the economy. 

Even by African standards, 
where many of the continent's 
leaders have come from humble — - — 
origins and battled against 

Ji ory 13 fcad become clear that Nyasa 



IT WAS for the first time in 15 years or more, so the 
officials said, that the President, Dr Banda (left), 
had agreed to meet a journalist. When we spoke 
(writes MICHAEL HOLMAN) in the panelled 
conference room in Sanjflca Palace, set amid green 
lawns overlooking Blantyre, the President himself 
stressed that the occasion was unusual. “I do not 
see journalists for certain reasons,” he declared, “ but 
by and large The Financial Times has not been 
against us as some papers have been.” 

That said, the President nevertheless made it 
clear that several of the proposed questions were 
unacceptable. The 45-minnte “ audience,” as his 
officials described it excluded many contemporary 
issues. The President declined to discuss the internal 
security problems in neighbouring Mozambique 
which have cut off Malawi’s shortest routes to the 
Indian Ocean, events in South Africa — with which 
Malawi has diplomatic relations— or the role of the 
Organisation of African Unity. 


i- 1953 it was out of disgust over at my door. 


■■ were at our worst here, we 1 

irtr* with* were much better off than other 
/i countries, 

la (lettj, At least we eat, and even in 

we spoke the remotest parts everybody is 
elled decently clothed, and every year 

I green people are demolishing mud 

It himself aDd thatch bouses and building 
« T /irf „nt * brick house with corrugated 

JLi 2 Iron sheets for the roof. And 

area, hut jt ^ not just town dwellers, 
been People with money are not in 

the cities, but the farmers in 
is made it villages. It is far more 

worp profitable to be a fanner. 

IT hie Q— There is considerable debate 

15 n>s about where agriculture in 

emporary Africa has gone wrong, yet 

the internal Malawi is self-sufficient In food 

bique and has sustained export crop 

to the production. What lessons docs 

SLh Malawi have to offer? 

A — If X have any message or 
role Of the lesson it is this. In Africa to 
me it is absolute stupidity, not ! 

wrong but stupidity, to use 

state agriculture. It must be 
ordinary farmers, individuals. 

1 Open, open the Local people must be allowed ■ 


Mandala 

The growing name... 
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and driving force 


Hinirfrihla d.-, i_ d._" vieai ujoi Local people must oe ailOWea 

in Kasungu land was ungovernable -without the creation of the Federation, door." I opened the door. t0 have a plot of land, under 
Qiscnct m central Bisiawi soon him. ■ * " ■ ■■ ■** * ® — 


which you opposed? 


•* Please 


.. _ , E ou ^ the traditional system, but with 

nTnanife wLThfJLi !; t A* the 1961 elections the A: I was not disgusted, I was borne.” And we flew to a little state agricultural officers to 

j a *vt^ na v^ r Malawi Congress Party swept furious, angry, and I will tell airport near Zomba (the former teach them how to use that land 
r 13 tbe board and in 1964 Malawi you why. For years and years capital of Nyasaland). oroperly. That is the system 




Presbyterian-run 


v^h D rJ f From the start Dr Banda set here w Nyasaland not to rule Colonial Secretary of the day. The small farmer is my first 

, , l Pi himself apart, infuriating other “» forever, but only to guide Alan Lennox-Boyd, ever looked concern. Not the big farmer. 

monument) would African leaders by calling for “s «otU the time we would be back and felt that he had made they can look after themselves, 

not sansty nis curiosity about dialogue not confrontation with 1x1 a Portion to rule ourselves, a serious mistake in detaining The small farmer is my main 

tne outside world. South Africa increasingly But here were the same British you? concern. I must see to it that 

Like many of his countrymen, scornful of the ’Organisation of banding us over hand and foot, ^ We „ j don . t ^ink one he »s supplied with whatever 

he *«*» the long migration African Unity, and dominating to European setters. No I was ^ ovdd Lennox-Boyd. He ,s ****** over 90 P er 

south to the farms and mines of his party in a fashion which not « 0 “S » swallow that. was getSginSnnaS from " ntare sma , u 

Southern Rhodesia and South brooked no opposition. So I closed my surgery in th e Governor. The man to ^T 00 you i°° k b ® ck any 

Afnca but an early job as a mu- __ rV . Drio Willesden and went to the Gold blame is Sir Robert Armitaee P° ,Icy you have adopted and 

hospital orderly in a small Coast (today. Ghana), and be^Le hf Las oTtiieSSt. he “ y t0 yourself: 1 wiah 1 had 

Rhodesian town whetted his 15°5 ■£S*i7lE?ZL£fi£: wore that if my people in one reittiS String made * different decision? 

appetite for medicine. “SSEt Nyasaland accepted federation SderefreSf the 8 A - No * Not at aU ’ ^ 

A spell in the South African SIS * I would never set foot on the * Z opposite. I have no regrets 

mineffell^wed hef?« "5? soil of Nyasaland. But if at ?.L.Tur^__ to more recent whatsoever. _ Everything 1 


was independent. 


the British had said they were Q: Do you think that the here. 


The small farmer is my first 


in Malawi 


opposite. I 
recent whatsoever. 


at all, just the 
have no regrets 
Everything I 


MrniiMi for a Tbe interview began on an nn- ^ the regained their eveals - Malawi went through a planned to do. I did. and it 

cSle^l^ w?h g££? u ?“ Dote: wh « d* d tl ? e coirage to fight thl Federation difficult economic period in the became a success, even when 
SU£ - J?£f‘»« S S , S SSSSLiT since “Z^n. «>» - matter what J .« or U«S W* Are you on the omen; were loubtful. You see. 


Mandate have been major investors in 
the success and growth of Malawi agri- 
culture since independence. As well as 
being leading producers of tea, coffee 
and tobacco we are now developing 
the largest rubber plantation in South- 
ern Africa, extending to 4500 acres of 


which 3000 acres are already planted. 

Equally our faith in the business 
and industrial growth of the country 
is demonstrated by substantial 
investment in agricultural equipment, 
engineering, motor vehicles, hotels 
and car hire. 


in r f dence? everything. ' A: Very much so. But even convinced witfiin myself that 

sities in tbe U-S and Britain-- Answer. I think two— unity « man ho _ th _ 7jtm . then — 1 accept what you say — this is the right thing to do. 

where he Studied medicine at and the improvement of the -,<* * *?S«trov e? of F ede n- we were much better off than no matter whb opposes. I go 

Edinburgh - from which he standards of Uvtag of the & once^SKd Ire tte other countries. Even when we ahead. It’s a buUdbwr. 

emerged as a highly qualified people. I should probably go u ““» . . once . J 31 *™ 07 - L i ie - _ 

doctor who was to practise in further and explain the first. As gfoti* 1 a uthorit ies. vidte 

Livernnnl and North Shifriric y° u know, in Afnca no matter Bntain this month as a guest 

S WoriH Wa! n Smvine what country you visit there are of the Queen. The wheel of 

PftLliW ” owae tribes. There is no such thing history has turned — what — -- 


where I was, I would give up to recovery now? 

everything. A: Very much so. But even 


Are you on the others were doubtful. You see. 


I am a man like this: if I am 
convinced within myself that 


Mandala Ltd. - A member of The African Lakes Corporation Group- 
Malawi office: PO. Box 49. Blantyre. TeT. 631 011 Telex: BT 4128 
London office: 24 Gilbert Street. Wl. Tel: 01-493 8S61 Telex: 28583 


t o Lomi 1 94 ’j- . . . as just a nation. ~ . episode stands out for you? 

alnpadv SSSJSfnnlTiSi eimpU Nations in Africa are made up A: When I was aroused by a 

c * 1 ? e # i n of tribes, and we were here very loud knock at the door 
1953 wiui the formation of the divided. I am a Chewa myself (Nyasaland, March 1959). at 
Federation, seen by Dr Banda f rom Kasungu In central region, five o’clock in the morning, and 
and other nationalist leaders as w hicb jg the largest single group, picked up in my pyjamas. They 
an attempt jo consolidate white But to the north are Tumbuka (the police) were so frightened, 
settler domination of the three and Ngoni and others. they did not want to give me a 

territories, and as an abrogation “ when I came back home 1 chance to dress. It was not 
of Britain’s role. said, ‘ Look, yon have called me until Chileka airport (Blan- 

Outraged, he left England for here to get rid of this Federa- tyre) that they gave me my 

Ghana, but in 1958 returned to tion and give you your own clothes, two minutes before fly- 

Malawi to lead a tumultuous government But there are in g to Gwelo (in Southern 


episode stands out for you? 

Ar When I was aroused by a 


But to the north are Tumbuka (the police) were so frightened. 
and Ngoni and others. they did not want to give me a 

“When I came back home 1 chance to dress. It wa* not 
said, ‘Look, you have called me until Chileka airport (Blan- 


to Gwelo 


Southern 


campaign of fiery opposition to Rhodesia}, where Dr Banda 

federation. Within months of his JSere unity *001688^? agree a year , detention, 

return the colonial authorities ^TTo That is the ^feode. 

declared a state of emergency Ghana to practise midi cine. I 2 : j*” 7 ,, other epiSO<3e 11131 

and. in March 1959 Dr-- Banda— do'~not-want~to~live -among- a stands out. ... ■ 

was Sown to tbe Rhodesian town collection of quarrelling tribes.’ A:. My release, from Gwelo- 

of Gwelo, where he was detained That was my phrase. -Again. it was five o'clock -in. the 


for a year but released when it Q: When you left Britain in morning. There was a knock 

The warm heart of Africa 


Tourism 

PATTI WALDMEIR 

WHETHER one is after the 
mundane pleasures of sun- 
bathing oh a palm-lined beach 
next to Malawi's placid inland 
sea, or the more esoteric pur- 
suit of rare wild orchids among 
the exotic flora and fauna Df 
the Nyika Plateau, Malawi— in 
the words of one early explorer 
— “ puts one in mind of para- 
dise." 

From the rustic Ku Chawe 
Inn. which commands a breath- 
taking panorama of the plain 


from its perch on the 2.133- 
metre Zomba Plateau, to the 
tasiet ally-designed Capital 
Hotel in Lilongwe, accommoda- 
tion is comfortable and 
pleasant. 

While scenery covers the 
gamut from alpine highland to 
steamy tropical lakeshore, the 
human landscape remains some- 
how consistent: Malawians, as a 
nation, are open and hospitable, 
with, it appears, a genuine 
interest in the foreigner. 

Despite its charms. Malawi 
remains an out-of-the-way 
destination for most of the up- 
market European/American 
long-haul crowd, with the bulk 
of its visitors still coming from 


Business in Blantyre? 

DON’T FORGET 


We ac BLANTYRE HOTELS live 
by the dictum that bu*rn«« tript 
are business trips but time for 
relaxation is a must. At ft ■ all a 
HOTEL we've a rather nice biena 
of efiieeincy and relaxation. 

Air conditioned rooms 

Dugouf Bar and Coffee Shop 
(overlooking the pool) 

Plus of course the famous 
21 " Grill 


At SHIRE HIGHLANDS HOTEL 
in Limbe, dose to the commer- 
cial areas, we have that same 
blend, surrounded in gardens. 
Pleasant rooms 
Swimming pool with Bar 
Plus the new Balmoral Carvery 
Relax a little. To us our guests 
are people not room numbers. 
Our charges - are realistic On 
your next visit stay with Blantyre 
Hotels. 


Blantyre Hotels Limited 

P.O. Bo* 21 - Blantyre • Matawl - Tela*: 4481 Pyalts 


Better Hospitality! 



neighbouring Zambia, Zim- 
babwe and South Africa. 

While a limited amount of 
tourism development is going on 
plans are In hand to construct 
a 150-room hotel at Cape 
Maclear, whicb just juts out into 
the spariding waters of Lake 
Malawi, and two other lakeshore 
lodges are now being renovated 
—it is difficult to avoid the con- 
clusion that Government's 
heart is not really in tourism 
promotion. 

The 1985-36 budget makes 
scarcely a mention of tourism 
as a revenue spinner. 

Government- officials explain 
this apparent ambivalence this 
way: Malawi is a conservative 
(not to say puritanical) country, 
which values the sense of 
cohesive national identity 
forged, in large part, by the 
powerful personality of the life 
President 

“We’re not sure we’re pre- 
pared to risk the destruction of 
that identity for the benefits 
that tourism would bring," says 
an official. 

In short, there is little evid- 
ence that Government has a 
firm strategy on how to com- 
pete. 

Too small and isolated to 
go-it-alone in the long haul 
market Malawi’s choice is 
either to piggyback on to 
package tours to Zimbabwe or 
South Africa, or to draw on the 
regional pool of tourists from 
neighbouring countries. 

Very few piggyback tours are 1 
targeted at the wealthy U.S. 
market and those which 
originate in Britain— 24 days in 
South Africa • and Malawi 
are on offer for £2.103. and 17- 
days in 'Malawi and Mauritius 
for £L383— are well beyond the 
reach of most European 
tourists. 

Once in Malawi, however, tbe 
delights are nndeniable. 
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Icome 



Sunf illed days on the beaches of 
Lake Malawi ; Game drives, with 
elephant, lion, leopard, cheetah 
and perhaps a shy Nyala , 
Explore the scenic Zomba 
plateau or gaze across Africa 
from majestic Mount Mulanje. 


Hotels and Lodges are modern, the cuisine superb ; 
try freshly caught chambo, a speciality from Lake 
Malawi ; Beaches, game parks, local crafts, climbing, 
birdwatching, sports, unspoilt beauty and a warm, 
warm welcome . . . This is Malawi 
For colour brochures and details of inclusive tours 
please send the coupon to : 



THE INVESTMENT AND DEVELOPMENT BANK 
OF MALAWI LIMITED (INDEBANK) 

IS INTERESTED IN ENCOURAGING 
FURTHER INVESTMENT IN MALAWI 

Indebank is the medium to long term lender to Malawi and has helped 
finance many successful ventures to date 
The bank maintains a flexible attitude to negotiations 
and can partner you in Malawi 

Our investment portfolio is brood covering the followmg sectors' 
AGRICULTURE - AGRO-LNDUSTRY - MANUFACTURING INDUSTRY 
EXTRACTION AND QUARRYING - SERVICES INCLUDING TOURISM 
TRANSPORT - INDUSTRIAL ESTATES 

TJ you ore considering investment in Malawi write to us at 

BOX 368, BLANTYRE, MALAWI. Tel: 620655. Telex*. 4735 (INDEBANK) 


There are now direct flights from 
Europe and several well known 
UK tour operators feature Malawi. 
Abercrombie and Kent 
Amathus Holidays 
Raoul & M'oxley 
MTS. Safaris Ltd. 

Musgrove and Watson (Overseas) Ltd. 
Panga Tours 
Southern Africa Travel 
Tempo Travel Ltd. 

Worldspan 1 ntemational Ltd. 


The Tourism Officer. Malawi High Commission, 

33 Grosv&nor Street. LONDON Wl X OHS. Tel : (01 ) 491 41 72 


ADDRESS. 


gr MALAWI 

r Thewarmheartof Africa 
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ODDLY ENOUGH, IT’S THE PERFECT 
ACCOMPANIMENT TO A SMALL WHISKY. 



FOR OVER 200 YEARS THE GLENGARIOCH DISTILLERY HAS BEEN TURNING BARLEY PEAT AND WATER 
INTO A FINE 10 YEAR OLD MALT BUT IT WASN'T UNTIL A FEW YEARS AGO THEY REALISED THAT IN 


THE PROCESS THEY WERE WASTING A LOT OF MONEY (A SITUATION NO SELF-RESPECTING SCOTSMAN COULD 


j 


w 


ALLOW TO CONTINUE.) WITH HELP FROM THE DEPARTMENT OF ENERGY THEY DECIDED TO INTRODUCE A 


# 


PILOT SCHEME. THEY WOULD UTILISE THE WASTE HEAT TO GROW HOTHOUSE TOMATOES. 
CLEARLY SOME MEANS OF MONITORING THE SCHEME WAS NEEDED. WITHOUT KNOWING WHERE 


THE SURPLUS ENERGY WAS BEING PRODUCED AND HOW MUCH WAS REACHING THE GREENHOUSES, THERE 
WAS NO WAY OF CALCULATING THE SYSTEM'S EFFICIENCY. THE PROJECT'S ENGINEERING CONSULTANTS 
INSTALLED A HEWLETT-PACKARD DATA ACQUISITION CONTROL UNIT UNKED TO OVER FOFTTY SENSORS. 
NORMALLY THE JOB OF MONITORING THIS NUMBER OF SENSORS COULD ONLY HAVE BEEN DONE BY AN 
ENGINEER WORKING THREE DAYS A WEEK. BUT. AS IS SO OFTEN THE CASE, WE MADE A UNIT THAT COULD TAKE 
THE TASK IN ITS STRIDE. BECAUSE OF OUR RESEARCH AND DEVELOPMENT PROGRAMMES ($592 MILLION 
LAST YEAR) OUR CLIENTS OFTEN FIND OUR PRODUCTS HAVE NO COMPETITION. 

IN 1884 THE MEN AT GLENGARIOCH RECKON TO HAVE SAVED £236,000 IN FUEL COSTS WHILST 
PRODUCING A BUMPER CROP OF TOMATOES WORTH WELL OVER £100,000; WE'D WELCOME 
THE CHANCE TO MAKE THE SAME KIND OF IMPRESSION ON YOUR BUSINESS. TO START WITH WHY NOT 
WRITE TO US AT THE ADDRESS BELOW. YOU MAY BE WRESTUNG WITH A PROBLEM garrag HEWLETT 
OR STUMPED FOR A SOLUTION. WHATEVER, TOGETHER WE CAN PROBABLY COME PACKARD 

UP WITH THE ANSWER- HEWLETT-PACKARD LTD., CUSTOMER SUPPORT CENTRE, ESKDALE ROAD. W1NNERSH 



TRIANGLE, WOKINGHAM, BERKSHIRE RG11 5DZ. 



WE CAN WORK IT OUT 
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TECHNOLOGY 


EDITED BY ALAN CANE 


W/ND POWER EVALUATION PROJECT 

‘Egg beater’ takes the 


air 


BY ELAINE WILLIAMS 

A VERTICAL axis -urzzKZ 

JEWELS - 2 prin- 

cipal kinds of wind engine 

wider assessment by theUK 
Department of Energy, is now 
wider construction at Carmar- 
then Bay is South "Wales. 

T&e project, which is part of 
& DoS programme to evaluate 
the potential for wind energy 
in the UK, will cost some £3.5m. 

vertical aids machines have 
an action reminiscent of a giant 
egg beater whisking through the 
air; horizontal axis machines, 
on the other hand, are like tra- 
ditional windmills; they re- 
semble giant aeroengines on 
masts. 

Since the late 1970s, the 
D epar tment of Energy has been 
carrying through a wind pro- 
gramme comprising two major 
projects. A 20-metre rotary or 
horizontal axis protot yp e was 
completed in September 1983 at 
Burger Hill on the Orkneys. A 
larger 60m diameter machine 
will be ready later thig year. 
These machines have been built 
and partly funded by the Wind 
Energy Group which is made up 
of British Aerospace Dynamics. 
Taylor Woodrow Construction 
and GEC Energy Systems. 

In the rival camp, champion- 
ing the new vertical axis 
machine, is a consortium led by 
Sir Robert McAIpine and Sons, 
NET Cranes and the CAP com- 
puting services group. By the 
end of the year a 25m diameter 
bladed machine will be in opera- 
tion. It wiU be under evalua- 
tion far two years by the Energy 
Technology Support Unit at 
Harwell working on the DoE’s 
behalf. Vertical Axis wind 
Turbines, a company jointly 
owned by Sir Robert McAIpine 
and Sons and Northern En- 
gineering Industries, will build 
the prototype. 

The McAIpine machine has 
two 25m blades which will 
allow a generating capacity of 
about 160 kw. As the wind 
speed increases,, the angle of 
the blades alters as they sweep 
through the air. In very strong 
winds, the carbon fibre blades 
are folly vertical, in which 
state they wiU not stall or rim 
out of control. 

At every position, the wand 
machine Is monitored by a 
system developed by CAP. 
Three Digital Equipment PDPll 
computers log signals from 
more than 200 sensors placed 1 
on the structure taking measure- • 
meats of stresses, wind con- < 
ditions and vibrations. If any < 
sensor should detect stress j 
exceeding specified limits, the 1 
computer system will automatic- 1 



‘The cinema really is the 
nlace to see a film’ 


Video & Film 


Above, artist’s impression of 
a vertical axis machine; right, 
a Howden. horizontal axis 
aerogenerator 

ally shut down the turbine. 

The CAP data acquisition 
system incorporates extra micro- 
processors for control and uses 
optical fibres to carry data 
around the system. Optic fibres 
are used to reduce the danger of 
damage to electrical equipment 
in case of a lightning strike. 

Experience gained on the 
Camarthen Bay prototype will 
be used to design another 
vertical axis machine four 
times the physical size for com- 
pletion in 2988. 

However, the consortium 
hopes to have at least one com- 
mercial machine In operation 
before then. It has obtained 
planning permission to build a 
medium sized vertical axis wind 
machine at Mount Todden on 
the Isles of Sdlly. 

The hope is that both con- 
sortia will be able to export 
their wind turbine technologies 
before the end of the decade. 
But competition is fierce — 
Japan, Sweden, West Germany, 
the US. and even China have 
long standing, and well 
developed, national wind 
energy ^programmes. 

Even In the UK, another 
British' engineering company, 
James Howden, has already had 
export success selling a number 
of 330 kW machines to 
American electricity utilities 
including Southern California 
Edison. 
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ONE OF the declared aims of 
British Film Year — which starts 
in earnest next month — is to 
make the public realise that 
** the cinema really is the best 
place to see a film.” The justi- RV ru iTTnrir 

fication for this statement r CHITTOCK 

hardly needs explanation— com- 
pared to a television screen, 

film projection in a cinema jug from average to appalling, 
yields sharper, bigger and better Technically, British tderistonis 
graded pictures (although capable of yielding quality pos- 
rarely brighter ones). In most ^bly better than any other 
aaditona, film projection also system in the world > — but 
yields better sound duality — rarely is that quality achieved 
although television and video ^ the home. The problem is 

sou nd repr oduction is improv- partly due to badly adjusted 

tng prestissimo. sets, inadequate aerial systems 

The other major aim of or incorrectly sited aerials, and 
British Film Year is to increase many people might be surprised 
cinema attendances. Latest at the improvements possible if 
annual . figures show a further an engineer visited their home 
drop of 20 per cent but the for just one hour. 

They only might be apprised 
,SSJ e _i s because still too many do not 

» Year.^me££ e B "u^ »£ 

2 000 — -in 1952 there were 2 D 7 - cutting edge and the unique 

nowftSe are ’ seUin 8 »° mt about * e ™ma 

now mere are now. __ far nwre ^ 

The only platform on Which social ambience of an audi- 
the cinema can effectively argue torlum. Unfortunately, the 
its case with the public is one public’s preferred viewing 
of quality-in the environment medium for films — video - is 
of the auditorium Mid the tech- regarded by some people in 
gggfllange of those pic- British Film Year as a slightly 
tures on the screen. unsavoury word and this oppor- 

As far as the auditoria are trinity has not been seized to 
concerned, some steps are being try to educate the public in the 
taken to Improve comfort and differences between cinema and 
f acuities. The real need facing TV viewing. 

British Film Year is to educate „ ... _ 

or motivate the public in Yet cinema continues to 
matters regarding the fidelity of “ ake , stnd * s m presenting a 
images on the screen. Since vlsu . al experience that television 
more people now see feature co . u ? d never match. Anyone 
films on video in one week than wishing to see almost the 
attend the Hnoma hi one year ultimate example of this should 
it is dear that the general P*V a visit t0 the National 
pubUc care little about the Museum of Photography, Film 
niceties of picture quality and ^ Television in Bradford, 
impact when set against the where a 70mm Imax cinema now 
convenience of fireside viewing, operates. The Imax system 

Even the television industry uses J 0m “ ™ de w ^ hich 
recognises the public’s general runa through the projector hon- 
insensitivity to the quality of *° ntaU y» 2l elding 5° except! on- 
its transmitted pictures. Extra- ^ large frame size; projected 
ordinary care Is lavished by the t0 a «reen that towere over 
broadcasters to achieve opti- audience, it yields pictures 
mum picture quality; the TV “ extraordinary realism. 
Industry has even established The National Film Board of 
standardised viewing conditions Canada Is currently producing 
for checking picture quality— a 3D Tmm film (using a stereo- 
where ambient room lighting, scoplc pair of 70mm films) 
screen brightness and colour of which will yield, perhaps, the 
the surrounds are all specified ultimate cinema experience. In 
to avoid any distortion in the meantime, the Bradford 
results. Museum changes its programme 

The typical household, how- this June to bring in a new Imax 
ever, is viewing its television film shot on the U.S. space 
pictures under conditions rang- shuttle; advanced clips I have 


seen of this promise a spectacle 
that television and video viewers 
could never even imagine — 
least of all Jf the conventional 
cin e ma is unfamili ar to them. 

The paradox about the tech- 
nical experience which only the 
cinema can offer is enshrined in 
that statistic of a mere three 
auditoria left with 2,000 seat- 
ing capacity. Cinemas and 
screens are getting smaller and 
smaller. How long before the 
differences in television and 
cinema viewing are indis- 
cernible to an indiscriminating 
public? 

If British Film Year is doing 
little to educate the public in 
the technical impact of images, 
it is trying to educate our 
children and teachers in the 
cultural value of film. Some 
2,000 schools are being circu- 
lated with study guides about 
specific films, and additional 
guides have been prepared for 
teachers. The aim is to reach 
1m children during the Year. 

The ideas behind this educa- 
tional programme are Important 
because they help to delineate 
how film is different from, but 
no less worthy than, literature. 
An example from one study 
guide exemplifies this approach 
in pointing out that the novel 
of A Passage to India spans 300 
pages and takes at least two 
days to read; but the film lasts 
only 163 minutes. This poses 
an interesting thought for the 
inquisitive child — “ something 
has happened in the transition 
from print to moving image,” 
a statement which leads to all 
manner of written classroom 
exercises that provoke deeper 
consideration of film and 
literature as different media. 

There is, however, another 
irony. The study guides will 
be distributed to schools In 
accordance with the cinema 
release patterns of the film* 
in question. For those unable 
to see the film— because there 
is no local cinema or the filmr 
arc on the wrong circuit — 
would it be such an outrage 
for pupils to view the material 
on video; in the convenience 
of their own classrooms; with 
an opportunity to stop the film 
and study various sequences at 
leisure? 

Which in turn could spawn a 
new study guide — on the differ 
cnees between video and the 
cinema. For the next genera- 
tion, brought up on video, 
regrettably such an exercise 
could assume historical over- 
tones. 


Finance 

The bank 
in your 
pocket 

AND NOW, the bank tn your 
pocket Citicorp, parent of 
Citibank, the world’s largest. 
Is testing a palm-sized 
personal computer terminal 
that will let people around 
the UjS. do business with the 
New York based company 
without the need to eater a 
bank. 

The new terminals, about 
the size of a pocket calculator, 
can be plugged into a tele- 
phone and allow a customer to 
check his balance, transfer 
money between accounts, look 
up recently written checks 
and pay certain bills. No 
charge for the terminal has 
yet been decided. 

Information 


Expert 


A COMPUTER program 
which warns executives when 
their company Is not perform- 
ing to plan and gives advice 
about the probable reasons 
for the slippage has been 
developed by Intelligent 
Environments of London. 

Called “ Trigger,” It is an 
expert system, a program 
with a measure of reasoulne 
built Info its operations so 
that It can take a “ human- 
like” view of data presented 
to lb 

What is more, the company 
claims, the system learns pro- 
gressively more about ’lb at it 
is supposed to do, the more 
it is used. 

Safety 


Rescue 


THE OLD “breeches buoy” 
method of saving lives at sea 
seems to have been the in- 
spiration behind a new 
method of evacuating people 
from offshore platforms dur- 
ing emergencies. 

Devised by GEC Mechanical 
Handling, it consists of a cap- 
sule for 16 people wlrieh 
travels on two wires between 
the rescue ship and the plat- 
form. A third wire gives con- 
trol signals to the system. 

Two hundred people can 
be evacuated la 75 minutes, 
GEC says. Full scale sea 
trials were conducted re- 
cently at the Statfjord field 
in the North Sea. 


/m 

Look at 

Lovell 

FOR CONSTRUCTION 


Engineering 

Lasers 

LASERS can be used to pro- 
vide a constant “reference 
Une” for the measurement of 
large engineering structures. 
Lasercheck of Burnham in 
Buckinghamshire has 

developed a system which 
combines a low powered indus- 
trial laser and movement 
detectors to site a system 
which, the company claims. 
wiU give a resolution of CM* nun 
over distances of up to tOOm. 

The movement detectors 
are attached to the engineer- 
ing structure and the laser 
beam Is led round the "-true- 
tore by prisms and mirrors. 
Any movement of the detec- 
tors relative to the beam Is 
instantly picked up. Using this 
method, Lasercheck reckons 
to be able to survey bridges 
buildings, tunnels, dams, 
diaphragm and retaining wails, 
slag heaps and offshore struc- 
tures. 

Data systems 

Growing 

CORPORATE computing will 
grow at an average annual 
rate of 37 per cent by 1990 
according to Input, a London- 
based computer and com- 
munications research firm. 

Some 80 per cent of the 
total will V end-user corn- 
putting using personal com- 
puters and intelligent termi- 
nal!:, the study concludes. 

It says there will be a shift 
from traditional transaction 
processing to analytical and 
decision support processing. 

Computing 

Protection 

NO DATA centre should be 
without a copy of the first 
of a series of guidelines to 
the 1984 Data Protection Act 
published by the Data Pro- 
tection Registrar. 

It Includes a general intro- 
duction to the Act and guid- 
ance to data users and com- 
puter bureaux on the way the 
Act applies to them. 

Copies can be had (torn the 
Registrar in WUmslow, 
Cheshire. 
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lERES WHAT HAPPENEI 
WHEN WE SOLD A FEW 
OF OUR TOOTAL SHARES 

0 

K 



WHAT WILL HAPPEN 
IF WE WALK AWAY? 

When Entrad first bought Tootal shares last 
August the price stood at only 48.5p. 

Just after Christinas when we sold part of our 
holding at 66p, the price nose-dived. ’ 

It bottomed out at 55p on January 30th, the day 
before we made our last approach to the Ibotal board* 

Would it have gone any lower if we had 
walked away? 

Much lower? 

^h’ll never know, so long as people accept our final 
offer of 72.5p plus a filial gross dividend of 2.67p. 

ACCEPT ENTRAD’S OFFER FOR YOUR 



ON TURKEY 

will this year be 
pablisbed oa May 20 

As during previous years, the 
Survey will contain Sections 
such u Politics, Foreign Rela- 
tions, Economy, Construction, 
Trade and Industry, etc. It will 
reach nearly I million senior 
business executives all over the 
world and provides the ideal 
medium for your Organisation 
to publicise Its identity, services 
or products. 

For advortiinmant spa eo 
piaaao contact: 

In Londom 
Chris Schaanning, 
European Advertisement Dept. 
Financial Times, 

Bracken House. 

10 Cannon Street. 
London EC4P 4BY. 
Telephone: 01-248 8000 ext 3899 
Telex: B85033 
In Istanbul: 

Sergio Costante, 
Financial Times, 

Valcif Tali Kosku Han, 

Kat 3 No 301. 

Sirkeci, Istanbul. 
Telephone: 527 7084 
Telex: 23836 

Latest date for booking space: 
Aorll 22 

Copy date: April 29 


Notice of Redemption and Termination of Conversion Rights 


Galveston - Houston 
International Finance N.V. 

8% Co n ver ti ble Subordinated Guaranteed Debe nt ure s Due 1994 

NOTICE IS HEREBY GIVEN that pursuant to the provisions of the above- described 
Debentures and of the Indenture dated as of December 1 5, 1979 under which the Debentures 
were issued, Galveston-Houston International Finance N.V. has elected to redeem all of the 
outstanding Debentures oa May 15, 1985 (the ‘'Redemption Date"), at the redemption price 
of 101% of the principal amount thereof, together with accrued interest of $33 J3 per S 1 ,000 
principal amount of Debentures (the “Redemption Price"). 

On the Redemption Date, the Debentures shall become due and payable upon presentation 
and surrender thereof together with all unmatured coupons appertaining thereto (a) at the 
C or porate Trust Office of Qtfta n lc, N.A., Receive and Denver Windows, 111 Wall Street— 5th 
Floor, New York, NY 10043, or (b) subject to any laws or regulations applicable thereto at 
the main offices of Gtihank, NA. in Amsterdam, Brussels, Franltfuri/Main, Geneva, London. 
Paris, and Zurich, the main office of Citicorp Bank (Luxembourg) S. A in Luxembourg and the 
main office of Swiss Bank Corporation in Basle. The Redemption Price shall be made in such 
coin or currency of the United States of America as at the time of payment shall be legal 
tender for the p ay ment of public and private debts and shall be made at the option of the 
holder at the offices referred to in (b) above by check drawn on, or transfer to a United States 
dollar account maintained by the payee with a bank in the Gty of New York. 

Interest on the Debentures will cease to accrue on and after the Redemption Date. 

The Debentures to be redeemed may be converted at the option of the holder, at any one of 
the offices referred to in (a) or (b) above, into Common Stock of Galveston-Houston Company 
upon presentation and surrender of said Debentures with all un matured coupons attached, at 
any time until the dose of business on said Redemption Date, at the conversion rare of 58.461 5 
shares of Common Stock per $1,000 principal amount of Debentures. ON SAID REDEMP- 
TION DATE SUCH CONVERSION RIGHTS WIU TERMINATE AS TO ALL DEBEN- 
TURES. Upon conversion of any Debenture, no adjustment shall be made on account of inrerest 
accrued or dividends and no fractional shares of Common Stock will be issued. 


Dated: April 9, 1985 


GALVESTON-HOUSTON INTERNATIONAL FINANCE N.V 
By: CITIBANK, NJL, TRUSTEE 


NOTICE 


Withholding of 20% of gross redemption proceeds of any payment made within the Unircd States 
is required by the Interest and Dividend Compliance Ait of 1 983 unless the Paying Agent has 
the correct tax identification number (social security or employer identification number) or 
exemption certificate erf the Payee, Please furnish a properly completed Form W-9 or exemption 
certificate or equivalent when presenting your securities. 



“I studied French 
foryearsbutlstill 
can’t speak it.” 

afiM&altutQceage. 

Berfflz now offers special semi-private tuition 
courses, in small groups of 3 or 4 people. 

Six lessons a week, courses starting 
April/May 1985. 

So you can speak the language of your choice by 
the famous, fast and simple, Berlitz method. 

Phone today for n^yeinfofmation. 







The Directors of Entrad Investments (U.K.) PLC (including those who have delegated detailed so pervist oa of this 
advertisement) have taken all reasonable care to ensure that the feels stated and opinions expressed heron are fair and accurate and 

each of the Directors accepts responsibility accordingly 


LONDON BIRMINGHAM MANCHESTER 

01-5806482 021-6434334 081-2283607 

LEEDS EDINBURGH 

0532-435536 031-2267198 


north England’/ 
market leader 
for venture capital 
Cncu; technology 


The facts are available from 
DERWFN iSICt 

Industrial Development Agency 
Telephone 0207 5C9124 anytime 


A* . 
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THE MANAGEMENT PAGE : Small Business 


Clearing banks 


Trying hard, still learning 


Amitage: "All of the banks 
have come to realise that they 
have got to be more commercial. 
There is always somebody some- 
where prepared to do it, whether 
it be Barclays today or us to- 
morrow." 


JUST OVER a year has 
passed since Britain's clearing 
banks came under fire in a 
government report for failing 
to assist their small badness 

customers adequately. 

Little bas changed since 
then, believes Hugh Aldous 
of accountants Robson 
Rhodes, authors of the De- 
partment of Trade and 
Industry-sponsored study on 
the Loan Guarantee Scheme. 
“Some groups of managers 
are beginning to emerge who 

bare an understanding of the 
tremendous problems of 
young companies,” be con- 
cedes. " But the majority still 
doesn't appreciate the im- 
portance of a proposal being 
both commercially thought 
out and • appropriately 
backed.” 

The report elicited a fiery 
reaction from the banks, 
which pointed out that while 
they were still on an upward 
learning curve, they were 
playing an increasingly con- 
structive role is the 
development of small 
businesses. Elsewhere on this 

No standing 
back 

NORMAN DODSON, the 45-year- 
old manager of National West- 
minster's rMgbaston branch on 
the outskirts of Birmingham, 
reckons he drives about 1.000 
miles per month visiting his 
small business customers. 

“There is no way that you 
can do this Ijob if you stand 
back," he says. “We both want 
the thing to work, and they are 
entitled to expect me to go. 
After all they are paying me— 
Fm not paying them.” 

Dodson's comments underline 
both the importance of small 
businesses to his branch — two- 
thirds of its corporate customers 
employ less than 200 people — 
and the necessity of closely 
monitoring company accounts 
in a region where the pace of 
economic recovery is far slower 
than in the prosperous south. 

The big change in the two 
years nine months since he 
took over the branch bas been 
in the extent of financial infor- 
mation required from prospec- 
tive borrowers and existing 
customers, mostly engineering 
and service companies. High 
inflation rates in the past have 
tended to mask trading losses 
by creating artificially high 


page, a manager from each 
of the four big clearers gives 
further evidence of how the 
banks’ small business polities 
are changing; 

Robson Rhodes’ chief 
allegations were that bank 
appraisal techniques were 
patchy and placed too much 
reliance on work done by 
others, that most bank 
n» onagers saw their small 
business clients as unworthy 

of the disproportionate 

amount of time which they 
can command, and that many 
managers were more 
interested In keeping np the 
volume of transactions 
through their branches than 
giving small companies the 
special attention they need 
during their vulnerable early 
years. 

Stan MemUuun, chief 
executive of the Forum of 
Private Business, says: "They 
still haven’t got to the point 
of folly training their 
managers to understand our 
problems.” Monitoring is a 
particular weakness, he 
claims. A survey of the 



Norman Dodson 

stock profits. Now that cushion 
has gone, says Dodson, "initial 
problems tend to get larger a 
lot more quickly than they used 
to” 

“ That means we have to be 
a lot more demanding nowadays 
in the kind of information we 
ask for," he explains. Potential 
borrowers' business plans must 
at the very least contain 
accurate cash flow forecasts and 
some evidence of market 
research. 

“ You don't expect them (the 
customers) to. .financial 
geniuses, but you do .expect 


BY WILLIAM DAWKINS 

forum’s 5,000 members 
conducted in 1981 showed that 
85 per cent of them had not 
been visited by their bank 
manager for six months, and 
Mendbam believes that the 
result of a similar poll to be 
conducted later this year will 
not be very different- 
The fault lies partly with 
the small businessmen them- 
selves, admits Mendbam, who 
argues that they tend to 
be unnecessarily frightened 
about approaching managers. 
“The small businessman still 
looks at the bank manager 
as something other than a 
supplier of money. If he gets 
his attitude to the bank 
manager right, it will help the 
bank manager get his attitude 
right to the small business- 
man,” says Mendbam. 

To be fair to banks, they 
have their own special prob- 
lems in adjusting to change. 

“ It’s hard teaching old dogs 
new tricks,” privately admits 
one senior clearing hank 
executive. Their often un- 
wieldy bureaucratic struc- 
tures, with many thousands 

them to know the value of finan- 
cial information, otherwise they 
can’t make financial decisions,’' 
says Dodson. “And the very 
discipline involved in writing 
out a bumness plan tends to 
remove any illusions that they 
might have about going into 
business.” 

Dodson has no hard and fast 
rules about the personal guaran- 
tees required from small 
business borrowers. He tends 
to concentrate more on the 
commercial soundness of the 
proposition and the proportion 
of debt to the equity in the 
business. “ Someone who is 
prepared to put some of his 
own cash into the business is 
very impressive,” be adds. 

Existing borrowers are nor- 
mally asked to submit monthly 
management accounts in the 
early stages and always 
expected to inform the bank 
immediately of any variations 
from the original budget “ The 
problems are not always what 
they think,” says Dodson. One 
frequent source of difficulty, he 
says, is managers' failure to 
understand the crucial differ- 
ence between profit and cash 
flow. 

“A surprising number of 
people feel that if they make 
a profit it goes straight through 
the business and is there to 
spend. They' don’t appreciate 


of branches, mean new 
policies cam only be imple- 
mented slowly. 

Career structures with an 
emphasis on eiiniwg person- 
nel every couple of years 
make it hard to achieve con- 
tinuity when it conies to 
appreciating the individual 
problems of *i*>*ti business 
customers. The t»tian»«s are 
that a successful branch 
officer will quickly be pro- 
moted to a managerial job far 
removed from what he bas 
learned to do best; lending 
to clients. 

Sa ys Aldous: “ They are 
structurally bad at generating 
any kind of specialisation. In 
that sense, the clearing banks 
are private sector carbon 
copies of the civil service, 
where, yon get a gifted 
amateur spending two years 
in any one job. They bowl 
along from one thing to the 
next without any training in 
the real world.” 

Banks have also been 
repeatedly criticised for being 
too willing to lend if some 
security, such as one's per- 

that it may get swallowed np 
into working capital. We have 
seen several businesses go down 
when they are apparently mak- 
ing good profits,” he says. 

Bread and 
butter 

PARSER. That curiou&eounding 
acronym is engraved on the 
heart of Rod Armltage, a man- 
ager at Midland Bank's Watford 
area office. 

It stands for the six basic 
principles which Armitage bears 
in mind when assessing a lend- 
ing proposal: personal attributes 
of <the borrower, amount, repay- 
ment ability, security, expedi- 
ency and remuneration. But 
despite the apparently mechan- 
istic nature of that code, Armi- 
tage maintains that the bank is 
becoming increasingly flexible 
in its attitude to small business 
lending. 

“There is more of a realisation 
that small companies are bread 
and butter business for us," says 
Armitage, who adds that this is 
especially true in Watford, 
where 90 per cent of the bank's 
corporate customers employ less 
than 100 people in sectors rang- 
ing from electronics through 
printing -to transport- 


Business Opportunities 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


Export your 
Problems. 
Deal with the 



RMS INTERNATIONAL LTD. 

have been appointed to wore* the Mowing TOP QUALITY 
clearance and excess stocks, for large U-S- retail chains and 
[had world countries: 

Social, gift and commercial stationery, office e q u ipm e n t, luggage, 
houseware items, toys, toiletries, electrical goods and gHtware. 
Ail payment* arc yaw slr ii. cwg t nwcdon te dealt wtd» the 
otxooot discretion to protect brand names. 

Director* wfii be la London week coameodag 22nd April 198S. 
If you have an oBct. please caH farune diatri y foe an appo in tment. 


Sales and Marketing 

in Denmark 

dnring the period Angest to February 

Well-established Danish wholesale com- 
pany with national network of dealers, 
efficient sales organisation, own distri- 
bution network and up-to-date warehouse 
facilities seeks agencies, distribution and 
marketing of individual products/branded 
goods or product ranges especially within 
leisure and sports sectors. 

If this interests you, you are welcome to 
forward information on your company and 
products. Your contacting us may be the 
beginning of a good and mutual business 
relationship. 

As our capacity during the period August 
to February will not be fully employed we 
have good possibilities for taking in new 


# 


TafapfcoM: AMbwa CcMnd — 061 834 3779 
RMS bitcnurtkHMri Ltd. 

9 Chapel Walks. Manchester M2 1HN. 

Tahoe 665534 RONMAR G 


Innovative Technology 

British/American association with extensive tech- 
nical and financial expertise and contacts both sides 
of the Atlantic seeks to service technically-innovative 
companies led by committed management. 

Equity capital £250,000 to £3 million. 

Public or private situations. 

Quick decisions. 

Demonstrable track record. 

Reply in confidence to: 

Applied Research Development (Jersey) Limited 
8 Buckingham Place, London SW1E 6HX 


BUSINESS COUNSELLING SERVICES 

At experienced Management Consultants m ofer ■ full MW Of terrlee* 
to companies or inflivtauait making practical recommend tHons and Imoiunentinp 
ciucflt wnen neemm. 

Our itrcuihi in ButitiMr & Financial Planning. Own-held Efficiency 
AbdimimIJ. AcquUisiors ana Executive search. Wc elso l*»»e icuu to 
Vcn:urc a, Sexdcorn Coital Jnc im Utlit In. NeaetUtlons with vour Bank lor 
a Lntn or win UH> Dll for tiunit. 

Telephone: Roger Mortimer, MBA, on Ash well (044 274) 2822 

Or arrily to (It tti 

ASHWELL INVESTMENTS & MANAGEMENT LIMITED 

Atfweii end, BMidmM. «em *07 A|£ 


products which may be sold through our 
existing network of dealers (approx. 600) 
or through an alternative network. 
Contact: 

Mr. V. Bech Christensen 
Managing Director 

taambyais 

Kathale 41, DK-6200 Aabenraa, Denmark 
Telephone: 45 4 627010 
Telex: 52133 taacyedk 


NEED HELP 

If your answer is an honest yes to the following questions, we 
know we can help, a track regard of building and floating two 
public companies and maintaining a record profit -speaks for 
iuelf. 

rn Have you a large aalea force? 

* Are you worried about your forthcoming prodi/losa? 

* la your business essentially marketing not manufacturing? 

* Do you tool you rood advice? 

* Would you accept advice on a no result/no reward basic? 

* Are you worried about your present senior management? 

AH eonwujQiufence at»fctiy confidential 
W£ uWa CHALLENGE - TWOS 
Write Box F5S48. Financial Timer 
10 Cannon Street. Lomton £C4P 4BY 


ACCOUNTANT HITS CENTURY 


(with a little nelp from his friends) 

TbeRBS Associate Practice at Patrick cwvforflu-H.RBSttd, 

Chesterfield has gained 100 Regional Mouse troyiiDattHorsforth. 

business. With the extensive 1 ^ 

technical support and marketing j 

back-up of R8S vou too can I N3me 

stnke out on vour own anti . t woress 

achieve the same success, initial | 

investment 610,000^12.000.- nDfi 

Sound accountancy experience [ RfcJK 

essential. Fora more rewarding ' P 

future contact RBS today. I “Ybur professional partner p 


w 


"Ybur professional partner" 


sonal assets, are offered, and 
not willing enough to take 
risks when it comes to lend- 
ing to good commercial pro- 
positions with only a little 
asset backing. 

The latter criticism points 
to a widespread misunder- 
standing of the logic behind 
the banks' lending activities. 
Their prime interest has to 
be in ensuing that loans are 
repaid. So the banks' ability 
as lenders (as opposed to in- 
vestors) to take risks is 
limited by the fact that they 
get no direct reward for 
their customers’ possible 
success, apart from the chance 
that they will grow into big- 
ger, better quality clients. 

Graham Bannock, a small 
firms’ management consultant 
and author of a study com- 
paring UK and German banks' 
attitudes to the sector, 
explains: “ Yon cant expect a 
large bureaucratic organisa- 
tion like a clearing bank to 
behave like a Californian 
venture capitalist. It’s net 
fair to berate the banks for 
not doing things which they 
can’t do." 


A tougher 
line 



Rod Armitage 

The bank takes a more relaxed 
view, for instance, on the propor- 
tion of debt to equity it is pre- 
pared to accept than it did a few 
years ago, when one to one was 
the norm. “We are less hide- 
bound by ratios than we were,” 
says Armitage. "They are a use- 
ful guide, but at the end of tile 
day, we are looking at who we 
are dealing with, what are his 
plans, how sensitive they are to 
failure and whether they will 
work." 

This is partly an effect of the 
growing competition for ac- 
counts between local banks. Says 


“A LOT of small businessmen 
believe that if they can provide 
security, the bank will lend. We 
are not glorified pawnbrokers.” 

Stem words from John 
Kerley, deputy manager for 
three years at Lloyds Bank’s 
branch in Com Street, Bristol. 
They give an important due as 
to why the bank is attempting 
to be increasingly discerning in 
its lending to small companies 
^ taking a tougher line 
over the kinds of risk it is pre- 
pared to accept 
T h irty -nine-year-old Kerley 

believes Bristol is an over- 
banked City. With two-tKrds 
of his new customers coming 
from other local banks, he 
might easily be tempted to take 
on more marginal propositions 
in an effort to keep up lending 
and deposit volumes, which by 
his own admission are advanc- 
ing at an unexciting pace. 

Instead, the branch is being 
cautiously selective. "We are 
looking for businesses with 
prospects, which could benefit 
from the corporate expertise 
that we have at this branch,” 
he says. 

This is partly because of the 
experience of the late 1970s, 
when Lloyds and other banks 
“fell victim to the numbers 
game” only to suffer from a 
spate of bad debts a few years 
later. Chastened by that lesson, 
Lloyds in Bristol now takes a 
far more critical look at pros- 
pective borrowers’ business 
plans. 

“ We are now testing the 
figures, rather than taking them 
at face value as we did a few 
years ago," says Kerley. “We 
try to take off the businessman's 
rose-coloured spectacles and 
make him look at the prospects 
more realistically.” 

The handful of high techno- 
logy businesses that his branch 
bas lent to have had their plans 
tested by the Cranfield Institute 
of Technology’s appraisal 
scheme. Other customers come 
from a broad range of sectors, 
including engineering, construc- 
tion, retailing and farming, with 
five management buy-outs join- 
ing the books in the past year. 

Lloyds* more discerning 

policy has also been extended 
to existing customers in the 
sense that staff are spending 
more time on monitoring and 
giving corporate advice to 

borrowers in trouble. The 
average customer is visited 
twice annually, and the 
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RARE 

OPPORTUNITY 

FOR 

TRAVEL AGENTS 


TRAVEL AGENCY - a U.K public 
company wishes to acquire the equity in 
a company operating a travel agency. A 
profitable company that has carried on 
business for at least 20 years is required 
Retention of existing management prob- 
able. Replies in confidence to: Box F564L 

Financial Times, 10 Cannon Street, London EC4P 4B7 


I si RAVI -J a sM aw fcV i ram 


For a free copy of “PLANNING A PRESENTATION”, a 
businessman’s guide to content, structure and delivery, 
write to: — ■ — . - ■ 

QAV Presentations 
9 a Poole Road 
Woking 

Surrey GU227PX 

RAPIDLY GROWING INDUSTRIAL CLEANERS WITH 
GENERAL MAINTENANCE DIVISION 

Seeks partner, private or commercial with industrial experience 
especially in Middle East. Some additional capital an advantage 

Write Box FS63S, Financial Times 
10 Cannon Street, London EC4P 4BY 


Howto... 
COMPETE ON 
EQUAL 

Business Management expert Ian Hamilton Fazey 
knows howto. 

He tofd small businessmen afl they needed to know to 
make their businesses flourish In a series of 18 articles 
ranging from Credit Control to Sales Forecasting. 
These articles, which appeared on the FTs Tuesday 
Management Page, have been brought together 
in a booklet -The HowTo of Small Businesses. 

The text has been expanded to include 
some invaluable addresses. 

The booklet is required reading for any small 
businessman. And at £3.75 a copy, 
there are dearer ways of learning 
howto compete on eouaf terms with jSfc 

the big boys. S 

To place an order send a cheque for M 

£3.75 (payable to Financial Times Ltd) Ml 
to Mike Robinson, * 

Publicity Department, JM 

Financial Times, Bracken House, gar 

10 Carmon Street London EC4P4BY. at 
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nu-n upoi-anoM, 

■mart from be inn •* 

<»* 

new customers. helps* B* ■ v 
ensure the timdy hnanun, £ 
companies a(fe«np»»f ^‘* ,K 
into nuicklv changing markt i>- 

over is persuading enire; 
tirr nouns to surrender part 
Sol of the.r ventures ** 
S investors. “ Some people 
are violently against cqu*£. w * 
tell them that it Is better to 
own 75 per cent of a companj 
that is properly funded than 
100 per cent of on ' J 
is cracking up." says HiUjarfl. 

The branch also £ * 

connection between small hrms 
and management. It keeps ton 
tact with the half-down manage 
ment consultancies in th e jr ‘ * 
which specialise in supplj»n, 
marketing, sales or brianiul 
skills which arc genera U> out- 
side the scope of a 
acadcmically-tramed Cambridge 
entrepreneur. .... 

Htllyard points out. Up to 
90 per cent of small busimss 
failures are down to manage- 
ment. As they move through 
sort beginnings (with a hign 
reliance on bespoke sales) they 
tend to move into more general 
markets which demand vast 
management experience. A lot 
of them go wrong in managing 
that transition." 

Like other eloarers. Barclays 
is demanding an increasingly 
high standard of business plan 
and likes to keep in close touch 
with young companies in timir 
early growth stages. But it is 
also important to keep a balance 
between monitoring and inter- 
ference, says Hillyard. “ I don t 
want to place so many imposi- 
tions on them in terms of 
management accounts that they 
can’t get on with their busi- 
ness.” 


John Kertey 

branch likes to run through 
ma na g ement accounts monthly 
for new loans or quarterly for 
established borrowers. 

This has— not surprisingly— 
driven up the branch's running 
costs, which it has tried to re- 
coup by introducing fees for 
ancillary services like arrange- 
ing loans. One spin-off has been 
a virtual stop in Loan Guaran- 
tee Scheme lending, though 
demand has also dropped since 
the premium was raised by two 
points to 5 per cent last 
summer. 


Supportive 

role 


ONE OP the most important 
services that a clearing bank 
can offer is that of a “connector” 
between small businesses and 
sources of venture capital, says 
Mike Hillyard. 

As a manager in Barclays' 
Bene’t Street branch in Cam- 
bridge, Hillyard Is an example 
of an ung ual breed of clearing 
banker. For Barclays, as high- 
lighted in a recent report. The 
Cambridge Phenomenon, has 
played a highly supportive 
managerial and financial role in 
the development of the bulk of 
the 300 or so young high tech- 
nology firms which have sprung 
up in the region in recent years. 
“ Such commitment and involve- 
ment by a clearing bank must 
stand as exceptionaL” said the 
report 

Hillyard explains: “We are 
not looking for major risks, but 
we will support working capital 
against security.” The .branch 
aims to turn unacceptably high 
risks into bankable propositions 
by putting entrepreneurs in 
touch with venture capitalists 
who will provide start-up 
finance until a prototype and the 
first sale have emerged. That 
is the point at which the bank 
will step in. 

The branch maintains dose 
links with a number of venture 
capital groups, including the 



Mike Hillyard 


FOR SALE 

UNIQUE OPPORTUNITY 

Large COLDSTORE and normal warehouse. 
Built in 1974 — like new; with 6 acres of land. 
Located in Belgium close to France and Luxem- 
bourg border; railway connection; direct access 
with container terminal and the highway to 
Luxembourg, France or Antwerp; fully occupied 
at the moment 

Coldstorage capacity: — 18°C/— 20°C 
0°F/-4°F 

2 rooms: 315,000 cu. ft. 
each 

2 rooms: 150,000 cu. ft. 
each 

Normal storage space: c. 15,000 sq. ft 
Minimum price: US$1,000,000. 

For more information contact: 

Carol de Meester 

Isle le Prt - 6650, Bastogne, Belgium 
— Telex: 41481 belovo b 


FINANCIAL 

PRESSURE? 

Give yourself a 
breathing space 

Wte spectator to re-adwdullng wary kind 
t* payment onr ponods <rt 3, B. 8 or t2 
months depomfeng on your requiraniwits. 

are axperte m negotiating with largo & 
arm! craidtora, UfC nfes, rent. Nat Jna, 
Inland Ronenue ft finance companies. 
M can you now any Impending 

OOuH action & maintain your credit 

wmVdnBM.M(B have many symp a ttwcc 

sources d Bank & venture capital. 

km free ffiirrm. consuuotion 

PHONE NOW ON-OV-4S9 59 Tt 
Financial Restructuring Inc. 

20 Princes Street 
Henowr Square, London Wi 


FIELD SERVICE 

Wo have 200+ ongineers, 
nationwide, in radio controlled 
cars currently maintaining 
microelectronic equipment on a 
fast response oasis. 

We are seeking suitable service 
contracts to build on our 
already comprehensive base, 
particularly In coin operated 
equipment. 

Wt!u Bax F5650. Fins licit I Timms 
10 Cannon St. London ECdP 4BY 


FINANCE & MARKETING 
CONSULTANTS 

Wa ara ipaciaiiHB in (uAd raising 
and MARKETING for aaDandinn 
businastas. new ventures, relmanc- 
mg and comoany rescues. Abo new 
products and commercial property 
finance for viable propositions. 

BING: 

WAL5TOCK MANAGEMENT 
LIMITED 

0714 698664/866077 


JAPANESE 
PRIVATE COMPANY 

Manufacturing and Assembling 
Equipment for the 

TELECOMMUNICATION 

(largely) and 
COMPUTER INDUSTRIES 
invitee mutually beneficial 
suggestions tor development of 
EUROPEAN MARKET 
Tha Company has a turnover in 

□rDfiLahln* Il " 5 -„ m,l i* on storting. i„ 
profitable, liquid and expanding and 
important BSD division. Its 
8'* largest 

companies _ln the u.S. lelocom- 
SlSd. mdU8,ry - Joml venture, 

TAna* 

iu Cannon Si. London ECAP ABY 

high-tech 

START UP 

Unique software product which 
automatically generates applies 
T°&? ms for p~«« coi- 
?**■ ta, : Eet * rac W"g, 
financial forecasting requires 
£75k for start up and UK/US 

marketing. Participation by 
listing computer business 
rani.ciM 

’ssa.TLana.’Sr 

CO £?£NY RAISING CASH 
TOR NEW PROJECT 

ft*™ IviWina and 

0 “ *32SR, b S» 25 ro ob ,rom 

Th. _. r , XOTT DOUGLAS 

LtaeiUuSSS; EaSSSSSfflL** 1 " 1 " 
iMsse*** **■*• 

'»llmw Trmci 

"■owns 


HIGH POTENTIAL 
NET PROFIT 
within 18 months foreseen 

Head Oltico loeatio n; Eo„ *2JE d# 
Teh 0528 3023(4 
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Business Opportunities 

readers are recommended to take appropriate professional advice before entering into commitments 


.ZfMNfU&i 


Businesses Wanted 


YOUR SALES TEAM 
COULD MAKE 
MORE PROFIT... 

BY SIMPLY ADDING OCR 
CELLULAR TELEPHONES 
TO YOUR PORTFOLIO 


The Chairman of a major International 
-wholesale/retafl orcanisation dealing in 
advanced Cellular Radio Systems would 
Kke to hear from a company having an. 
active direct field sales force. 

GOLDEN OPPORTUNITY 
This is an excellent opportunity for a co- 
operative selling venture that will lead to 
shared profits from high quality equip- 
ment sates in an important growth market 
that has ‘taken off in no uncertain manner. 


Replies — soon please — to: Box F 5628, Financial 
Times, 10 Cannon Street, London EC4P 4BY. 


Are yon 
looking for a 
distributor? 

We are 3 leading successful Mid large 
established manufacturing sales, 



would suit these types ormitlats and 
need assies Force, warehousing, ' 
distributing, billing and after sales 
service, we nay be able to help. All 
enquiries wfll remain Btrictty - 
confidential 

WriteBoxNo.P5«8d •_ 

Financial Times, 10 Carmen Street, 

London EC4P4BY. 


U K. COMMUTER 
.AIRLINE - 

An Opportunity exists Tor a tong 
term investment to rand further 
expansion of acheduled route net* 

.moat : ftiEn»*Tfurnr (Spwwf^L : 

staffed by team of htgnly motivated 
' niidon industry pTOfeufonaTs. ■ • — . 
Invoatments may qualify for BES 
Only principal* need reply UK . . 

Box FSBSS. Financial Timex 
JO Carmon St. London EC 4P 4BY 


Y0UNG t ambitious 
EXECUTIVE 

38 ysars old. German. looking for 
tucutlM position in rauransTlanel 
company or partnership in business 
consulting anywhere m the worn. 
G erman/Engl Ish/S pan leh /French 
spoken and written. 
Prepared accept one month try 
without ch ange wid clalma. 


staUana 141. 


Paeeo CatWIana 141. Ptanta 20 
28048 Madrid. Spam 


EXCELLENT 

OPPORTUNITY 

For successful sgsnts /distributors 
to market a unique electronm pro- 
duct. with worldwide potential. 
Contact: 

BRITANNIA INSTRUMENTS 
TB.: 08832 6608 
TELEX: 0951182 


COSTA DEL SOL 

Prime development tend with Twilit 
ing permission, between Estepone ■ 
Gibraltar, near the new port. Of 
Duquese. Med & mountain vlawe. 
30.000 so m. wfth water A aiw- 
trrelty. For quick - eele Pta 600 
ono par sq m. Contact; 

Barters Desks. ,3 Hewana Boml 
Bournem outh BHB3AE 
Phone: 0202 420848 


EXPANSION CAPITAL 
Enquiries consider*! from bnemeiMi 

^^sssssasss! 


T BSag 

TUa gntt UVIG UKG) 


Buying a 

DEC PDP/11 or VAXIIJ 
WHfc Hard Dta* Systems 
from £SASRM 
and all the tarmliuU and 
praurxou vou n eed you 
MUST rheck w«i us 
BEFORE you WWl 

■tin Maitio or _NeH 


■lag Martin or r 
fil-WS 9291 


RAif=. 


PARTNERSHIP OFFERED 
in recMitfy built 
HOTEL IN SWITZERLAND 

Excellent location. Possibility of 
sale of whole *l»ul 
For Information please enquire under 

Cipher 47-22523. Moose Annoncen 
Poetteeh CH-802S Zurich 


FEMINIST nnUMINO IMPRINT. with 1 
year's track record. Hosting off from 
parent company, seeks 1 1 0.000 (or co<n- 
Ina rear's preoraoima. (LC.S. qaalityinq 
Investment. Write lax FSG40. Financial 
Times. 10 Cannon Street London BC4P 
4 BY. 

FASHION COMPANY WBOtaseHna de***** 1 
women's clothing seeks capital ipkctien ■ 
around £50.000. Maeageetant participa- 
tion acceptable. Write Bex FS622. 
Financial Times. 10 Cannon street 
London ECO 4 BY. 


European Group with a sub- 
sidiary company in japan has 
capacity available and can offer 
assistance with all aspects of 
purchasing and shipping to and 
from Japan.. Terms -tOi.be. 

Principals only 

' ' Write Bok FSB44. Financial Tunas 
JO Cannon 5c, London EC4P 4BY 


TOP NAME m LADIES FASHION 
INDUSTRY — DRESSES 
Medium to top end. bus commer- 
cial, Would like to develop associ- 
ate company relationship with 
larger company which could help 
with aalea. administration, produo- 
tion, finance and showroom 
facilities- Present turnover £800.000. 
Excellent distribution In major atari 
outlets. Good name and personality 
which could be developed in allied 
arasa. Interested parties please 
write In strict confidence to: 

Sour F5842, Financial Timas 
10 Cannon St. London EC4P 4 BY- 


EXPERIENCED COMPANY 
DIRECTOR/CHAfRMAN MD 

Seeks participation fn medium sized 
company. Executive or non-execu- 
tive. Equity participation If appro- 
priate. BES Inveetment considered. 
Float* min in atria confidence ro: 
Boa FBBBl. Financial Timas 
TO Cannon St. London EC4P 4BY 


SOON TO RETIRE S9-YR-0L0 

FINANCIAL DIRECTOR OF 
MAJOR SOUTH AFRICAN 
COMPANY' 

with .prior work experience in 
USA and Far Eeat eeeke 
opportunity to serve British 
business interests in South Africa 
Write Box F8645. Financial Timas 
10 Cannon St. London EC4P 4BY 


WANTED 

US-Do!lan 3.8 Billion 

ac reasonable interest for 3-4 yrs 
also in partial amounts. Swiss 
bank guarantee far capfari. 
Privet. 

Write Box FSB4B. Financial Timas 
10 Gannon St. London EC4P 4SY 


FOOD MANUFACTURING 
COMPANY 

Mainly fresh food, some frozen, 
wishes to txpand their bualneaa by 
acquisition or would consider equity 
participation from a major company 
In manufacturing or distribution. 
Write Box FSBSS, Financial Timas 
10 Cannon St. London EC4P 4BY 


VENTURE PARTNERS 
WANTED FOR INVESTMENT 
IN S- CALIFORNIA 

Automobile related, yielding about 
30% pn with return of capital and 
Incraaaad v«lue of business in five 
yean Min- £10,000. British manage- 
ment. 

Write Box FSS34. Financial Timas 
10 Cannon St. London EC4F 4BY 


Canpaiy 

has substantial funds available 
to finance Nigerian Trade. 

Experts fn trad’s finance, 
documentation, end procu remen t 
Principals only writs Box F5S 37 
Financial Timas 

JO Cannon St. London EC4P 48Y 


Timber Importers 
and Merchants 

An opportunity exists to acquire an old 
established and respected timber importing and 
merchanting business, including saw-milling and 
storage facilities, based on Tyneside. 


Cork Gully 


For further details 
please contact: 

Miles Middleton 
CORK GULLY 
Church House 
Grange Road 
Middlesbrough TS1 ZLR 
Tel: (0642) 22161 # 


Who doesn't think of ti»e dullness of life some time I 
Or who is not just bored out tome time * 
De sp er a tely looking for some change in existing conditions? 

Our little firm is helping you wnh addresses to 

well as no: private) who ere looking for or are Inrereered 

and/or skilled persona, an categories. For instance Schooling In Europe. 

America. Canada. Interested? Really unsatisfied? 

For lurrhar details writs to: 

P.I.S. AB. TO Box 501. S-185 OC Vaxholm 
and you wtu immediately get a 4-paqed information paper m return 


Unique mediom-tem 
Finance Scheme for 
progressive companies 

Deutschmark Loans at low Axed 
interest rates for up to 15 years 
zuainst suitable security in the 


policy. A most attractive scheme 
suitable for owners/major share- 
■ holders of small/medlum size 
companies. 

Write Box FSBSt. Financial Timm 
10 Cannon St. London EC4P 4BY 



CUL-DE-SAC 

COMPANIES 

Well known financier seeks to 
inject any one or a number of 
current projects into suitable 
holding or investment type 
companies with full "Or USM 
listing, with need of boost _ to 
prospects. Immediate situation 
wanted. Substantial finances can 
be raised for suitable proposi- 
tions. 

Replies from principals only tor 
Box F5638. Financial Tunas 
JO Cannon Sr. London EC4F 4BY 


SI MO- Mad rid 
October 1985 

If ou wish to exhibit your office 
equipment at SIMO this year, we 
can arrange everything. Applications 
for Brands muat be presented in 
Madrid on 14th May. 

P/mm contact: 

Inter Spain Services (UK) Ltd 
Suita 2. 60-72 High SL Rayleigh 
Essex 5S6 7EA - Tot 0MB 776166 


LEISURE 

INVESTMENT 

Exciting new concept in the' 
leisure industry to be located in 
a busy holiday area requires a 
commercial partner with up to 
£500,000. This investment will 
yield high returns and will suit 
a leisure based company seeking 
broader interests. 

Plea se wri te lor details to 
Box FSB37. Financial Times 
TO Cannon- St. London EC4P 4BY 


FLORIDA 

Invest In quality hauees (not 
holiday) in one of the fastest grow- 
ing areas in the USA. A minimum 
inveetment of EB.600 gives you 
many financial benefits of a 
balanced overall package. 

' Contact nowr 

PROPERTY WATCHERS OF 
50UTH FLORIDA INC. 

25 lyndhurat Drive. Near Maiden 
Surrey - Tel: 01-342 8258 


EXCITING 

PROPERTY 

SPECULATION 

Private investor needed to Invest 
£400 Ic In residential developm ent fn 
North West. Potential £S00fc 
returned within M months. 

TEL: 061-236 9753 FOR DETAILS 
OR WRITE: 

He ID well Landau. Barnett House 
D Fountain St Manchester ME 2AII 
RefsGEJ 


LOOKING FOR ACQUISITIONS? 
Over 4S0 oppariiuAio mareoire |Nns 
(macros or troWnwtu we available 
Isa year. Coat £45 pju., .... . 
and 




AlxsahattyScppIment 
20 SaUniii SrmeL Bristol BS l ISE 
70.(0270272250 


INVEST TWO WEEKS IN 
BETTER HEALTH 

Enter cardiac risk prevention end 
health reconditioning programme 
now. Elegant mansion, peaceful 
Surrey countryaida. highly qualified 
medical supervision. 45 mins tram 
London. 

Visit Entcn Medial Contra 
Entnn. Near GodelmtaQ 
Surrey GU8 5AL 
Ring (M2) S7> 2233 


INVESTMENT OF 

£5,000 

Urgently required by publisher of 
independent music publication. 
Equity offered. Opportunity of flood 
profits for right person. Only 
genuine offers need apply. 

Pfaexe write to: 
ftocfc UK, to Vanbrugh Park 
Bfacfcfteeth, London. 5E3 


BES Approved Start-op 

Company to provide essential 
Home-Care Services on 
contractual basis with planned 
UK expansion. Seeks investors 
with minimum of £5,000 
Wrka Box F5B47. Financial Time* 
tD Cannon St. London EC4P 4BY 


LONDON-BASED 
SHOPFITTING COMPANY 


INVESTMENT/WORKING 


Must bo able to menage & organise 
Good prospects tor right person 
Write Box FSB43. Financial Times 
JO Cannon St. London EC4P 48V 


BMOWPqfHA .NATI ONAL PARK. Hetidar 
Home CoeralM. Investors required. Write 
Box FSSBB. Financial Times. lO Cannon 
street. London EC4P 4BY. 

DEVELOPMENT FUNDS wanted Tor El. 5m 
industrial de velopment In Stafford. Prin- 
cipals only writ* Box fSSM. Financial 
Times. tO Coo non Street. ' London. CC4P 

OVUUXAS JOINT VENTURE remdra 
Inyettorx. Pnadpeb only. ExccMem 
potential. Write Bax F56C2. Financial 
Timex. 10 Cannae Street. London EC4P 


EXPANDING 
ENGINEERING 
” DISTRIBUTOR 

Docklands, London, looking for 
investor/ Pi rector 
Write Box F6B27. Financial Time* 
JO Cannon St. London EC4P4BY 


FOR SALE 

Expanding private limited company 
in special development area m 
Cheshire, specialising fa, warded 
fabrications end did* work. Turn- 
over — circa £560. 0 00. 

-For further detail* enquire in 
writing to: 

BRADBtfiW A CO 

Chartered Accountants 

24 Sir Thomas St, Lfverpoot LI BBH 


HOTEL IRVESTMEHT 
UNDER B.E.S. 

Unique opportunity for prhrate 
■nvestorfa) to partlopata in Central 
London Hotel Company. Excellent 
return wttb high oepiteT gain. Unite 
of C10JJ00. Principals only. 

Write Bear FSBSS. Financial Times 
10 Cannon St. London EC4P 4 BY 


100% ISA’s STILL 
OBTAINABLE! 

Units at £32 sq ft FREEHOLD 
Including 1 Year Rental Guarantee 
and only £2400 per plot 
* 4 only re ms lo * 

Fun details, by return; 


MARBELLA 

Experienced property negotiator 
(some capital), seeks Uaton/ 
partnership, with firm And fvidusl. 
UK end. to had potential buyers. 
Serious ideae considered. High 
profit potential. 

Tel: 01-903 3829 


Franchises 



Our business is selling vours 



Buying 
or selling a 
business? 

We can 
cover the 
risks 


If you’re involved in buying or 
sellings business, you can now 
insure against the risks inherent 
in giving warranties, indemnities, 
representations or covenants 
thiough: 

Warranty* Menwfl y l asamc e 

For full deoils of this brand new scheme, write, 
in complete confidence, ttk- 
DBM KBC 31-35 Sc Nicholas Wiy, Sutton, 
Surrey SMI lJBuTd: 01-661 M9L 


■JMSLnUmmM 


' 1 fJU '£1U> 


STUCK FOR DESIGN EFFORT? 

Orin is a company who imll supply high 
technologists , hardware and software, on 
a contracting basis to companies needing 
help to launch new products . 

DON'T TOLERATE DELAYS— HIRE HELP- 
WOKINGHAM BERKS ( 0344)484344 


the 


DO YOU NEED MONEY ? 

£ 100,000 — £ 10 , 000,000 

has been ralaed for our clionW realistic 
PROPERTY SCHEMES OR BUSINESS PROPOSITIONS 
km correct Analysis, pra son tat Ion. Identification of appropriate 
sources of finance and deUiled negotiations. Can wa easiit you? 

PROPBtTY AND FINANCE CObW^ANTSLTD^ 

63 Co lemon Street. London BC2 - Tel: 01-628 4645 - Telex: 8S13840 
For an honest discussion without obligation , please contact: 


HIGHLY EXPERIENCED 

INTERNATIONAL 

INVESTMENT 


Many yean practical and 
theoretical exposure — now 
available on a 
PERMANENT BASIS 
or in an 

ADVISORY CAPACITY to 
Institutions 
Pension Funds 
Local Authorities 
Professional Advisers 
Wealthy Individuals 
Specialist in: 

Multi-currency Strategies 
Euro Markets 
Equities 

Fixed Income Markets 
Money Market Instruments 
-For-furihepinformatioaond/or 
suggested meeting write to: 
Box F5633, Financial Times 
fO Cannon St, London EC4P 4BY 


COMPANY CHAIRMAN 

DO YOU NEED HBJ»? 
Experienced management consultant 
(qualified accountant) bee time 
available to assist companies in the 
South of England in a consultancy, 
non-executive director or company 
doctor role. Currently also Deput<- 
Chairman of B successful pic onrf 
previously Finance Director of a 
large international group. Over 20 


ffyash.eilB:^dBiiBg of ! 
Baring, your own bust- ! 
sos ^" developing' ;«o - 
cadsdbg ooe we caa help 
yon ibxeBJgbt- the first 
difBculr years. 

Our fresh and Creative 
approach to all manner of 
I business problems ■otrald 
save yon months of vrony 
and. thousands of pounds; 

Contact ns now Hot 
further details. 

Hodson & 

ASSOCIATES 

Contact: Moel Hodson 
14Brookside, OxSad 
Tel: (0865) 69384 
Donald Peaty 
23/24 George St, Rkhmmd 
Tel: (01) 948 7953 



previously Finance Director of a 
large international group. Over 20 
yearn management experience at 
board level. 

Telephone: 0483 222 2 24 
for a confidential discussion or 
write to: 

M. F. Cave, Chany Tree House 
Send Barn* Lane. Sand 
5uney GU23 7BT 


COMPANY DOCTOR 

OUTSTANDING RECORD 
SEEK5 ASSIGNMENTS 

—COMPANY TURNAROUNDS 
—MANAGEMENT BUYOUTS 
—CONSULTANCY 
— AQUISITIONS DIVEST 
—NON EXEC DIRECTORSHIP 
Write Box FSSS2. Financial Times 
10 Cannon St. London EC4F 4BY 


UNITED COMPANIES 

FORMED BY EXPERTS 
FOR £10$ INCLUSIVE 
READY MADE £111 
COMPANY SEARCHES 
EXPRESS CO REGISTRATIONS LTD 


PART-TIME MAYFAIR OFFICE with full 
tine com nereis Wocratarlsi su sport- For 
bracks re phone Lloyd Adams. 493 1332. 

DIRECT MAH. LISTS A SERVICES— 1 100* 
at reedy-on lit Lists huawd lately awli- 
ahle. sopollan to leadhra UK eompanieB. 
Free Witouns. Marfeama. Freepom 
CMrtester. Sussex. Td (0243) 7WT11. 

MARBLE ARCH. W l — C oa i d c aBat scoom. 
stUL. tel. eiBW. (Max. secretarial and 
Maw servtcad o&eae. C. A S, Grare. 
01-402 9401. 

ASSETS of iBHlvant compaaiec Tor rale. 
Raeaber and Utoddatora Claulfted. 
01-627 3036. 

fiJt PW TOR B2 AHMEBS eomblned 
w«i .phone wungu aad tnfanc ender 
El * week. Preetipe MM» near stock 
IxehMge. Menu Minderc later- 
■atioraol. 01-628 OMB. Telex BB11723. 

CUUUCOU1M VITAE prohstlanailv writ- 
ten. Choke Of ttY to. For derails ceU 
P.M.5. at 6t MWStndro <024064 XXB7. 


Plant and Machinery 


1 


NEEDED 


• Select land Btntogtoally locatnd 
near Dienayworid/Orlamto 

• Option to purchase at well below 
Current market value 

• Additional financial partners 
required to complete purchase 
and take titl« to highly valuable 
land 

• Short holding period before vary 
profitable ratals (protected at 
100 % plus) to developers 
Interested in building 
Inrarnarlonnl touris t att raction, 
hotels, shopping centra 

m investment raDge US32S,Q0a to 
U 332^00.000 

EUROAMER1CAN 
INVESTMENT CORPORATION 

100 N. Breeayne Bird 
Sutra 1209. Miami. FL 33132 
To*: (toS) 3S8-8097 
Totori n3S7 EURO MBA 


SECOND-HAW PLASTIC Pons IN FBI 
machine required. Write Box PS631. 
Fleeneial Tlmcf. 10, Cannon Street 
Lennon EUR 4BY, 


THE PROFESSIONAL 
SALES ENGINEERING 
AGENTS INDEX 


Rm Uto katoato PriacqM aad Apat 

Find your qualified, independent 
UK Sales Aganu via the Institute 
of Salta B Marketing Management 
Engineering Agency Oarabne. 
Write to Jhe Inttriura. Dept 103. 
31 Upper George SC Luton. Bads. 



»«i l» 


Major British public company wishes to purchase anestablishai 

UK mamiCrL turer of intermediate bulk containers. 

In ihc fuw instance pkasc comass Price Viiticrhouje 
Acquititiousand Mergers Service: 

E& hAaore FCA , Price ndcrtonc; 

Seotlraerk Ibwm. 32 Leodeo Bridge Street. Leodne SQ 9SY 
TUepbooe : « -»T IWUn: 884&S7 


atcri louse 




We wish to increase our portfolio by the acquisition of 
Unsecured Credit, Hire Purchase or Loan Debts, with a book 
value of between £50,000 and £10,000,000. We wfll consider the 

acquisition of debt or complete companies. 

Organisations wishing to discontinue the provision or funding 
of their own faculties should contact fn confidence: 

R-.Pawson F.C.A, (Group Treasurer) 

° Provident Financial Group KG 

Colonnade, Sunbridge Hoed. Bradford. BD1 2LO. Tel: 0274 733321 


SWEDISH WORLD SENSATION 
NEW CONCEPT 


DISPLAY A PROMOTION 

We ere leaking for wholetele/die- 
tributors/lmporfera for the eaeluarva 
rights in UK. Europe- USA, Canada 
and Scandinavia (except France. 
Belgium. Luxembourg) lor brand 
new Swedieh product, a display 
device messages, logotypes, end 
photos can be put In. For all aoc- 
tors of tha marksting area. A2.000 
units sold In each Scandinavian 
country. Patent pending. Reply to: 

(MESSRS EKWALL a AHRNE 
Excellent Marketing. PO Box 336 
London N10 20 X. England 


WANTED 
AUTHORISED IBM 

PERSONAL COMPUTER 

DEALERSHIP IN 
LONDON OR 
HOME COUNTIES 
Write Box G1067B 
Financial Times 

10 Cannon St. London EC4P 4BY 


BUSINESS’S AND 
PRODUCTS WANTED 

Young expending company with 
national distribution network sup- 
plying equipment to tha food, 
Catarina and hyg'mna industries wish 
to torn over/pu rebate suitable 
oom panlee or products for manu- 
facture to aid with their expansion 
programme. 

Please sand lull details to: 

Box G 10864. Financial Timer 
70 Cannon 5t. London EC4P 4SY 


TECHNICAL/MANAGEMENT 

J ; -^ CONFERENCE- 

ORGANISATION 
BUSINESS WANTED 



BUILDING A PROPERTY 
COMPANIES REQUIRED 

With or without lend bank and tax 
loses*. We aiao require a building 
him in Thames Valley with sound 
reputation and management. 
Enquiries to: 
li l M Dark ins 
MICHAEL SHANLY GROUP 
Tel: (04846) 71331 


ESTABLISHED 
PLANT HIRE 
FIRM WANTED 

Immediate Takeover or 
Transitional Assignment 
Contact: POW1S on 
01-493 3747 



DIVESTMENT? 

COMPANY SEEKS TO 
PURCHASE PARTS OF 
MAJOR GROUPS WHICH 
DO NOT FIT WITH 
FUTURE PLANS 
Write Box GHM7G. Financial Times 
10 Cannon SL London EC4P 4BY 


MINORITY INVESTMENT 
SOUGHT IN 

CERAMICS 

COMPANY 

MANUFACTURING 
TABLEWARE AND 
KITCHENWARE 
Reply in confidence: 

The Managing Director 
TEESUR INVESTMENTS LTD 
41 Don Street 
Sc Heller, Jersey 


REPUTABLE 

TRUST COMPANY 

wishes to purchase 
Trust business where 
Management can be moved 
to ZURICH, Switzerland 
SecrecariesrTff 

(6 times yearly natt profit offered) 
Only busltiaas of acting as Trustee 
af Sottiumont or Direction ary 
Trusts (at present located 
anywhere) required 
Full particulars In strict confidence 
ro Box GJ0569. Financial Timas 
JO Canon Sr. London EC4P 4SY 


WANTED 

U.S. COMPANY WISHES 
TO PURCHASE: 

(a) Bottling Plane 

(b) Water Treatment Company 
Any area considered, but 

London area preferred 
Reply in confidence to: 

Box G 10663. Financial Times 
JChQmnon Ste.London EC4P 4BY~ 


LONDON BASED 

BUILDING 

CONTRACTOR 

Wishes to expend by acquiring 
specialist contractors or companies 
ralorad to the construction Industry. 
Phrase reply in confidence re: 
John Morgan. Morgan Lovell 
E2 Poland Street, London W1V 3DF 


MAJOR FIRM 

Involved fat Insurance broking. life 
assurance, unit trust advisory 
services, pensions and benaht 
consultancy, seeks acquisitions 
Commiaaion/fee income between 
£250.000 to CSm pa considered 
Write Box G 10230. Financial Timas 
tO Cannon St. London £C4P 4BY 


insurance company 

Small Insurance company required. 
onihDre/olT shore, trading/non trad- 
ing. Independent group of produc- 
ing broken wish to purchase or 
(pint venture. Principals only please. 
Enquiries dealt In strictest confi- 
dence. 

Write Box G10S77. Financial Times 
10 Cannon St. London EC4P 4SY 


required. with or without proportv. 
ConaeenctalKv assured. M. HaiTtsoa. 
Tel: Borlaaton (07B13B) 2MB. 


Businesses For Sale/Wanted 
Business Opportunities 
Business Services 


Appear every Tuesday in the 
Financial Times 

Advertising rates are : 

Display £35.50 psx.c. (minimum three centimetres) 
Lineage £10.50 per line (minimum three lines) 


For further information, pins a copy of 
our current brochure, telephone: 

PENNY SCOTT 01-248 8000 Ext 3740 







































Businesses for Sale 


Vielhaber Skis 

(AVIEMORE) Ltd 

(receiver appointed) 

For Sale 

The only ski manufacturing concern in the UK. 

• high quality hand-made skis 

• turnover 1984 £134,000 

• leasehold factory 7200 square feet plus 
separate shop area 

• plant, machinery and stocks 

• 15 employees at full production 

The company is located rn the Spey Valley, an area 
covered t3y the Highlands and Islands Development 
Board which can offer an attractive package of financial 
and other incentives. 

a ForfurthBr details contact 


George House, 50 George Square, 
Glasgow G21RR. Tel: 041 5524994. 


Arthur\bung 


A MEMBER OF ARTHUR YOUNG INTERNATIONAL 


ELECTRICAL WHOLESALE 


DISTRIBUTOR 


Oflara are Invited lor the business and aeeau at a company sailing 
electrical goods, cable, and accessories mainly to electrical con- 
tractors. It also specialises in the supply o< new and reconditioned 
slot meters, and in energy conservation lighting. 

Turnover Is approximately Cl million pa. 

The company operates from 3 reull premises in Bristol, Cleveden, 
and Weston-super-Mare. 

Stock is computer controlled with terminals at Cleveden and Bristol. 
Further Information from the Joint Receiver and Manager; 

Mr J. A. Kaarord 


Touche Ross & Co. 


Queen Anne House. 69-71 Queen Square. Bristol SSI 4JP 
Telephone: 0272 211822 - Telex: 04365 


is 


ROMP V REST LTD., IN RECEIVERSHIP 

Manufacturers of Baby's and Childrens wear supplying to major 
recall stores. 

For sale as a going concern, comprising assets, stock, order book 
and goodwill, approximate turnover £700,000 per annum. 60 

employees. flpIniHiH 

For details please contact ^"ai ■ 

David Harrison or Mike Jones 

jSSmmm Hemud House, Lloyd Street, Aftrincham, Cheshire WAT420E 


MAJOR COASTAL HOLIDAY * COUNTRY FAKK 
Magnificent 12 acre site, overlooking see. dose glorious S. Cornish bearfi 
"TjimusiourIB hunts- On site la Slitlas. I nc. Bcansad gubhouse. mini 
market, heated pool. Craw Bolt, launderette, toilet 4 shower block & 
receotkm. Planning consent tor 180 botldavunltt. 6S static Mraimns lnslni 
120 residential caravans. TIO aopronc £203.609 PS. RNP snprox. £105.000. 
FREEHOLD OFFERS IN REGION OF CS50JMU) SAV. F-4. 

46 Mudey Plain Plymouth PU 6LE TeliPtym (0752)262311 


PROPERTY 

BUSINESS 

CHANNEL ISLAND 
REGISTERED 

FOR SALE 

including long leasehold retail 
investment property in premier 
South Devon coastal town 
Annual income approximately 
£40,000 per annum 

Write Bo* G 10681 
Financial T imes 

10 Cannon St, London EC4P 4BY 


SOUTHDOWN S 
ASSOCIATES LTD. 

MULTINATIONAL TRAOING 

HISTORY 

EXCELLENT TRADE CREDIT 

REFERENCES 

C2.000.000 TAX LOSSES 
Interest pen ids should 

contact m writing; 

G. Barmen 

Southdown* Associates Ltd 
Tudor House. 6 South Downs Drive 
Altrincham. Cheshire WA14 3HR 


RETAIL TRAVEL AGENCY 

FOR SALE 

PRIME NORTH LONDON 
LOCATION 

ABTA & 1ATA approved 
Established over 12 years 
Turnover £650.000 pa 
Offers invited in excess of 
£65,000 

Write Bos G 10674. Financial Timet 
10 Cannon Sr. London EC4P 4BY 


IDYLLIC 6-ACRE 
PRIVATE ISLAND RESORT 
FOR SALE 

One mile Irom Tortola's Beef Island 
airport in the British Virgin Islands 

Contact: 

FIRST RESORT COUP 
200 Madison Ave. NY. NY 1001G 
Tel: (212) 686-3048/^800) 23S-3&05 


FROZEN FOOD FACTORY 

Situated Boston, Line* 

Ntwly equipped factory 7,750 sq it 
coincide with lodges, chillers, 
blast freezer, etc- Good office 
accommodation. Suitable variety of 
uses. 

QUICK SALS REQUIRED 
RING 0704 48444 L. DENHOLM 
FOR DETAILS 


PROFITABLE COMMERCIAL 
STATIONERY SHOP 
MANCHESTER CITY CENTRE 
FOR SALE 

1984 TURNOVER £120,000 

Write Bos G 10665 Financial Tiiiirs 
10 Cannon fit. London EC4P 4QY 


FOR SALE 

Old established Glove manufac- 
turer/importer (industrial and 
leisure gloves). Well known 
brand name, substantial net 
asset value approx. £500,000. 
turnover approx. £300,000. 

Situated in North West 
Apply for details: 
ALEXANDER TATHAM & CO 
Solicitors (Ref; DP) 

30 St Ann Street 
j Manchester M2 3DB 


FOR SALE 

PROMT ABLE 
SMALL WHOLESALE 

HARDWARE & TOOL 
DUSINESS 

SJL ENGLAND 
T/O APPROACHING £1M 
requires relocation 
with or without staff 
Write Boa G 10669. Financial Timas 
10 Cannon St, London EC4P 4 BY 


BUSINESS 
FOR SALE 

An old established Engineering 
Company in the East Midlands 
with a full order book, holding 
a substantial freehold landbanlc 
with industrial development 
potential 

For particulars write tor 
Bov G 10670, Financial Times 
70 Cannon St. London EC4P 4BY 


PLASTICS 

ln[sciion moulding and mould tool 
manufacturing compan y lo r sale, 
based SW. Turnover £300.000 pa. 
Fully eaulpped moulding tacm'.y 
with prossos up to 300 tans ana 
separate high calibre mould making 
facility. 

Write SO* G 10657, Financial Timet 
TO Cannon St. London EC4P 4BY 


COURIER COMPANY 
FOR SALE 

Established WC1 based Morarcycle 
Courier Company largely 
servicing professions (including 
blus chip fmma) 

INVITES OFFERS FOR 
OUTRIGHT PURCHASE 
Write Boa G 10673. Financial Times 
10 Cannon St. London EC4P 4BY 


CITY CSNTRt FAST FOODS (EAST MID- ! 
LANDS), Newly refurnished. Run 
under management. Ideal ox owner 
operator gr Company. Anticipated 
turnover £200.000 p a. Good Lease. 
National name and backing can be 
retained it rMuired. Price onlv 
£110.000. For lull details ana brochure 
containing over 500 Fast Fooda— Rea- 
Tiuranu— inns A Hotels Nationwide 
Contact Business Sales i Notts j Ltd.. 4Z 
Goose Gate. Hock lev. Notim. Tel; 
(06021 502990. 


For Sale 

Road Haulage Company 

The Secretary of State for Scotland has directed 
the Scottish Transport Group to sell its wholly 
owned Road Haulage Subsidiary — MacBrayne 
Haulage Limited. 

The Company’s areas of operation covers a large 
part of the Western Highlands and Islands with a 
main depot in Glasgow. 

With a fleet of 50 vehicles and 99 trailers and an 
ann ual turnover in excess of 2.7m for the year ended 
3 1st December 1984 the Company is offered for sale 
by a share purchase. 


For particulars write to: 

Deloitte Haskins & Sells 
Chartered Accountants 
25 Abercromby Place 
Edinburgh 
EH3 6UE 

who were appointed Professional 
Advisers to the Scottish Transport 
Group to handle this sale. 


Deloitte 

Haskins+Sells 


General 

Chromium Platers Ltd 
(In Liquidation) 

Located in Greater Manchester, the goodwill 
and assets of the above metal plating company, 
utilising a fully automated plating plane based 
in leasehold premises. Turnover approximately 
£500,000 per annum. 

Further Information may be obtained from.* 

The Liquidator. Mr Allan Griffiths, Thom ton Baker 
Breznwosa House. Brazannme Street. Manchester 
M2 SAX - Tel: 061-834 5414 - Telex: 667235 


dh 


HENRY NORRIS & SON LIMITED 

BUILDING CONTRACTORS (Established 1854) 

Located in the Centre of Hertford 
Offers are Invned tor the sale of the above business as a going concern — 
currant rata of turnover £2.7m including £0.7m of small works. Nine major 
contracts in process, mostly nearing completion. 

The assets include freehold properties, plant, vehicles, a fully equipped 
lolnery shop. aubananUal stocks of materials, an order book end goodwill 
based on a long trading history. 

Joint Receivers.' 

A. P. Locke and D. R. F. Sapte 
BEG BIB 

3 Raymond Buildings, Gray's Inn, London WC1R 5BH 
Tel: 07-405 1219/1274 


WELL ESTABLISHED ENGINE RECONDITIONING COMPANY 
FOR SALE 

Presently engaged in reconditioning of Petrol and Dieael Engines, also 
Gearboxes sold through the Company's own retail outlets and agencies in 
Northern England and Scotland. This is a highly profitable and expanding 
market, there to considerable potential for future development- Situated m 
Enterprise Zone the property ,and . assets 'were recently- Independently 
valued at £120.000. For early completion Belling pnea of £180.000 plus 
stock at valuation. .... 

For forthe- information write Boa G 70673 
Financial Times, 10 Cannon Straw. London EC4P 4BY 


U.K. - U.S.A. 

COMPANY ACQUISITIONS & DISPOSALS 

Our personal service lor MATURE ACQUISIT0B5 
based BOTH SIDES of the ATLANTIC 
All equities treated in the strictest confidence; 
KENYON BUSINESS SERVICES LTD 


Sum lock House 
314 Cheater Road 
Hartford. Cheshire 
Tel: 0806 888810 




Box 75 
521 Fifth Avenue 
New York. NY 1017S 
Tel: 212-752-7510 


PROFITABLE WELL RDM COMPREHENSIVE 
GARAGE FOR SALE IN HAMPSHIRE 

Filling Station, Accessories Shop. Workshoo and Bodyshop, all 
subject to new lease from the proprietor. Business owned for 
many years and now being sold for retirement. 

Further details from Boa G 10659. Financial Times 
10 Cannon Street. London EC4P 4BY 


FOR SALE 

EUROPEAN 

HARDWARE IMPORTER 
AND DISTRIBUTOR 
Suit similar UK based company 
Sales £1 .5m. Profit* in excess 
of £100.000. Substantial freehold 
assets. Excellent continuing 
management. Owner retiring 
Write So* G 10656. Financial Times 
10 C anon Sr. London EC*P «Y 

INTERNATIONAL 
TIMBER GROUP 

Viable protect established covering 
large scale logging and sawmiliing 
of West African hardwoods 
Principals interested in opp or tunities 
please contact Boa G106BO 
Financial Times 

10 Cannon St. London EC4P 4BY 


INVESTMENT OPPORTUNITY 
Yorks/Lanc* border 

Sprinkled and haaled. lroehald 
Factory 80.000 aq ft. Fully let witn 
full repairing end Insuring lease 
end 8 acres land 

Asking price £194,000 

Write Boa GH6SB. Financial Times 
10 Cannon St. London EC4P 4BY 


Hotels and Licensed 
Premises 


SUFFOLK 

Charming Riverside 
Hotel 

FOR SALE FREEHOLD 
48 Bedrooms 
Tremendous Potential 
Write Bos G 10661. Financial Timas 
10 Cannon St. London EC 4P 4BY 

COMPANY engased inex pert I n fl E iw ne«r- 
ins Products has tax losses at 
£ 200.000 Shortly » be reduced to 
shell. Available far or use. Phone: 
0602 041015 

PBIME SHOP UNIT. 57 Gwrae Street . 
Lunin. New lease fb r £15.000. 

Pcf, CM. 26 George ise«. Luton. 


Leading 

Sonth Coast Yacht 
Bnilder 

High reputation, excellent 
product range, and outstanding 
growth potential from present 
turnover base of ca £1.5m 
Present owners prepared to sell 
outright, or would consider a 
mutually beneficial merger with 
a related business 

Details from the Chairman 
Bor G 10682. Financial Timet 
10 Cannon St. London EC4F <BY 


OFFICE CLEANING 
CONTRACTORS 

This well established company wM> 
a turnover oi £400.000 offers an 
opportunity to those engaged in 
thie field. Contract* located In 
Central London 

Write Box G 10666. Financial Times 
10 Cannon St. London EC4P 4BY 


FOR SALE 

LONDON BASED CATERING 
COMPANY 

Current profit £im+ pa 
Scope for rapid expansion 
principals only write to; 

Box G 70667. Financial Times 
10 Cannon St. London EC4P 4BY 


SEVENOAKS, KENT 

RESTAURANT AND WINE BAR 

CSorfi licensed) Central potmon 
Character grenuMS. . Seats in total 
140 (in both parts). Thriving trade 
and scope for enhancement. Turn* 
over et rate exceeding £110.000 pa 
exclusive VAT. New lease lb years 
£10.000 pe. Price £*9,000 SAV. 
D«alls: 

PARSONS • SEVENOAKS 481211 


Reliance 
Sheet Metal. 

Works (RSM) 

Opportunity to acquire a profitable, metal 
pressings business selling to national and 
interttacicrnal customers. 

Situated in the centre of Coventry, on cbe 
ring-road, the business operates from modem, 
long leasehold premises providing 23,000 square 
feet of covered space at a pepercom rent. 

An additional 5,000 square feet is available. 

The factory is well-equipped and maintained 
with modem machinery utilising computerised 
technology. 

A skilled workforce and management team 
of 40 persons is available. 

Interested parties should contact the Joint 
Receiver end Manager: 


Timpfi Tuesday April 16 1985 

Business Software 

for Microcomputers 

Dorking, Surrey 

IbeKetHiwandMaiB^ofOonip^S^^ , 


Cork Gully 


R. A. Stone. FCA 
CORK GULLY 
43 Temple Row 
Birmingham B2 5JT 
Tel: 021-236 9966 
Telex: 337892 COLYBM G 


BLACKHILL WOOD 
GOLF CLUB 

465 ACRES FREEHOLD 
Close to Dudley, Wolverhampton 

18 Hole Golf Course Par 70 
10 Bay Driving Range, Modern Clubhouse 
Shooting and Fishing Facilities. Ample Policing 
500 Existing Members 
RefcCGH 




56(62 Wilton Road, London SW1V 1DH 

01-834 8454 Telex: 8854348 i 

And «t Manchnatar, Bristol A Liverpool J 

MEDICAL EQUIPMENT MANUFACTURER 
& CONTRACT ENGINEERING COMPANY 
FOR SALE 

Established twenty years. Sheet metal and light engineering with 
own range of specialised high quality products selling to hospitals. 
Turnover £350,000. 6,000 square feet of modem freehold premises. 
Located Home Counties. Owners retiring. 

Ail enquiries to Box G10660, Financial Times 
1G Cannon Street, London EC4P 4BY 


business assets of the Company. ^,-nnncniiare 

The Company operates from modem offices of « 
feet taSSSrey, developing and 
application software for all popular brands of 
computers. Induded are a number of foreign Unguape 
applications, including Arabic and Japanese (.fcmji ana 
Katatana). 

Further information can be obtained from Njnrice . iwes* 

1 Paper Mews, 330 High Street, Dortang, Surrey ' iffl-UQ* 

Tel: (0306) 887373 or from The Receiver and Manage*; 

Alan Barrett, Tefc(0I) 236-6500, 

at the address below. nulM TO 

_Hsktas+Stb 

HM P.O. Box 207,128 Queen Victoria Stree t. London EC4P «JX 

FOR SALE 

OU> ESTABLISHED 

AGRICULTURAL ENGINEERING 
COMPANY 

MAJOR DISTRIBUTORSHIPS HELD 

Write Box 10672 , Financial Times 
10 Cat mon Stre et , London EC4P 4BY 

BUSINESS FOR SALE 

Horticultural and Mechanical 
Handling Equipment 

A well established and profitable company based m Scunthorpe 
with leading horticultural franchises and a good forklift franchise 
it available for sale. Turnover approximately £400,000. 

Please reply to Box G 10675, Financial Times 
10 Cannon Street, London EC4P 4SY 


FOR SALE 

GIVIL ENGINEERING 
CONTRACTORS 

1ASED IN CAMBRIDGESHIRE 
Owing to forthcoming 
retirement of proprietor 
Established 15 years, current 
turnover £1 3m pa. Full order 
book for 12 months. Freehold 
premises available approx 
27 Acres 

Write Box G 10671. FAwneAif Tbnee 
10 Cannon St. London EC4P 4BY 


Company Notices 


fiESTETNER HOLDINGS PLC 

Holders of Ordinaiy Capital shares are reminded of cheir 
end dement to scrip in lieu of the final dividend for the 52 weeks 
ended 3rd November 1984. Such entitlement, based upon each 
Ordinary Capital or “A" Ordinaiy (non-voting) Capital share 
held at 1st March 1985. is sec ouc.beiow: - 

“A" Ordinary 
Ordinary (non-voting) 

Capital shares Capital shares 

Based on the average price of 103.8235p 833882p 

For each share held, holders will 
receive 0.011283 0.014014 

of a share of > share 

Fractions of new shares will be sold for the benefit oF the Company. 
Scrip will be despatched to registered shareholders on 25th April 
1985. 

Bearer shareholders should lodge Coupon 120, with allotment 
instructions, at Barclays Bank PLC. Securities Services Department. 
54 Lombard Street. London EC3P 3AH on or after 25th April 1985 
for their entitlement to registered shares in accordance with the 
above. 

Holders of "A" Ordinary (non-voting) Capital shares at 1st March 
1985 are reminded that, following the approval at Extraordinary 
General Meetings on 27th March 1985. such shares have been 
converted to Ordinary Capital shares with full voting rights, and 
although their entitlement to the above scrip is calculated by 
reference to their shareholdings as they existed at 1st March 1985, 
they will receive their entitlement In Ordinary Capital shares. 



r E.N.E.L. 1 
S US 400.000.000 
FLOATING RATE 
NOTES DUE 1987 

For the six months. April 9. 
1985 to October 8. 1985. the 
rate of interest has been fixed 
ai 9,875 % P.A. 

The interest due on October 
9. 1985 against coupon nr II 
will be S US 250.99 and has 
been computed on the actual 
number of days elapsed (183) 
divided by 360. 

THE PRINCIPAL 
PAYING AGENT 
SOCIETE GENERALE 
ALSACXENNE DE 
BANQUE 

15. Avenue Emile Reuter 
LUXEMBOURG 


DOME PETROLEUM 
LIMITED 
S US 75.000.000 
FLOATING RATE 
NOTES DUE 1988 

For the six months. April 9. 

! 1985 to October 8. 1985, the 
rale of interest has been fixed 
at 9,875 * P.A. 

The interest due on October 
9, 1985 against coupon nr 8 
will be S US 501.98 and has 
been computed on the actual 
number of days elapsed (183) 
divided by 360. 

THE PRINCIPAL 
PAYING AGENT 
SOCIETE GENERALE 
ALSACIENNE DE 
BANQUE 

1 15. Avenue Emile. Reuter 
LUXEMBOURG 


Art Galleries 


agnew Gallery, 43 old Bowl «. Wi. 
U9 6176. MODERN BRITISH WORKS 
OF ART. Until 26 April. Mon.-FrL 9.50- 
5.30. Thun, until 6.30. 

MARTYN GREGORY! Or Thames Boswell 
Watson. Physician and Anutnr Artist 
hi China. 1 1th.23th April. ID im-6pai 

SS-E^VlSt. 'S: 1 jr as^rg* t £SS V& 

SW1 (01 -BSD 371). 


FRIENDS* PROVIDENT LIFE OFFICE 

NOTICE IS HEREBY GIVEN lhai iheONE 
HUNDRED AND FI FTY-SE COND 
ANNUAL GENERAL MEETING OF 
MEMBERS is appointed to be hdd « 
GLAZIERS' HALL, 9. MONTAGUE 
CLOSE, LONDON BRIDGE. LONDON. 
SB 9DD, ON WEDNESDAY 8THL MAT 
15)85 at 230 pun. 

L 1b receive tht accounts forthe ycxrcnckd 
31st Decmbcrl984 and thetepodsof the 
Duectoxs Auditors thereon- 

2. To dea Directors. 

3. To appoint Auditors and determine the 
basis of fixing their icmunoatioa. 

In accordance with Rule 45 of the Rules of 
the Office, notice is given of* proposal for 
the re-dccdon of Philip H. Watson, who is 
aged 70 and is one of the rearing Directors. 
A Member entitled to attend and vorear the 
above meeting is entitled to appoint ft proxy 
to attend and vote on bis behalf and such 
proxy need not also be a Member of the 
Office-The instrument appotnrinRa prox&a 
specimen of etuch is ser out in Role 10 of 
the Rule* of the Office, must be deposited at 
Pixhxre End, Dorking. Surrey, RH4 1QA at 
least forty-eight hoars before the rimeofthe 
meeting. Proxy Conns may be obtained on 
application to the Secretary 
Members in tendi n g to attend and vote 
personally at the meeting should be 
prepared to quote their policy aamben. 

By Ol der of the Directors, 
B.WSWEETLAND, Secretary 

NOTE: A copy of the Annul Report and 
Accounts will be fonrarded to any Member 
who makes application forme to theunder- 
menrioned address: 

FRIENDS’ PROVIDENT LIFE OFFICE 
PMum End, Dorking, Swtcj, RIM 1QA 


ENGINEERING 
BUSINESS 
FOR SALE 

Successful and established Surrey 
based engineering business with 
own developed product range 
connected with the electronic, 
communication, aerospace and 
defence industries. Turnover In 
excess of (In with good profit 
record. 

Enquiries cor 

Ref: RHN/BCR. 64 Htg* Strait 
WUMneaThMM, Surnyffltt IHf 


SOCIETE 
CENTRALEDE 
BANQUE 
S US 20.000.000 
FLOATING RATE 
NOTES DUE 1987 


Fbr the six months. April 9; 
1985 to October*. 1985. (he 
rate of interest has been fixed 
at 9.875 % P.A 
The interest due on October 
9. 1985 again*! coupon nr 12 
win beS US 5020 and has 
been computed on the actual 
number of days elapsed (183) 
divided by 360; 

THE PRINCIPAL 
PAYING AGENT 
SOCIETE GENERALE 
ALSACIENNE DE 
BANQUE 

15. Avenue Entile Reuter 
LUXEMBOURG 


■EES INTERNATIONAL PJLC 

USMOjDMAOt 

9% Bends IMF 

S. C. WAHUK 4 CO. LTD- 
aimounc* Mat tte rari i mnT lo. lust*), 
maitt or SoMi dualSth-Mw. SMS 
lor a nominal Mint o» USST.ooo.fiSo 

■ikit*" m#t *** r w rh . m HI out 

“ USS24.0. J.OOO nominal mum «r 

tSQSssBT o * M " sss 
■ius t msr u 

TGtt Aarfl. IMS 


Contracts & 


ters 


REPUBUQUE AL6ERIEHNE DEMOGRATIQUE ETPOPUUURE 

{ Algerian Popular Democratic Republic) 

MINISTERE DE LTNERGIE ET DE INDUSTRIES CH1M1QUES ET KTROCHMQUCS 

( Ministry lor Energy and Chemical and Petrochemical Industries J 

ENTREPA1SE NATIONALS DCS TRAYAUX AUX PUITS 

(National OH Exploitation Company J 

NOTICE OF NATIONAL AND INTERNATIONAL CALL FOR TENDERS 
NUMBER 91S2AY/DIV 

The National Oil Exploitation Company is launching a National and International Call for 
Tenders for the supply of the following: 

—Lot no. I power-driven pump sets 
—Lot no. 2 Lighting equipment (posts) 

— Lot no. 3 fire fighting equipment 
—Lot no. 4 decanting appliances 

Thl, all for ante, is in»«M for fWjoturi.j eo m(an ;«, , nl , ,„ d 

TTr-T - — ? - W. ■" wS 

of the Law No. 78-02 of 11 February 1978, with respect to State Monopoly on Ferei m 
T enderer* interested in this Call for Tenders may obtain the soetifirarinn \ u 
address: Entreprise Narionale des Travaux aux Putts, Direction d*%* a*** ■ ■ n °* in8 
{Supplies Division], 16 Route de MEFTAH, Oued Smar. El-Harrach. Algiers * D ™ WI ° n " en * M * 
from the date on which this notice is published for the sum of 400 Aloerl>* d * *** 

Offers, of which five (05) copies should be prepared, must be sent in a doubl^lrt^nveion. 

SET miil ' “ ,b ' Sw ‘" rl " de h DirKticn *‘ ,provi, ' o """"”"“ i*— UTSS 

The outer envelope should not bear any mark that might identify the , .. 

and should read: -APPa D'OFFRES NATIONAL ET INTERNATIONAL NUMERO^oJSiY*; 
DIV-CONRDENTIAL A NE PAS OUVRIR- (NATIONAL AND INTERN^IOn*. 

FOR TENDERS NUMBER; 9I52^Y/DIV— CONFIDENTIAL DO NOT OPEN- ^ 

Tenders must be received by 12 noon on Saturday 1 June 1985 at die latest * 

Selection will be made within 180 days ofthecl osing date of hrit Call for Tender*. 
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London and Bristol Galleries/ William Packer 

Sculpture in a new perspective 


It is the received -wisdom of 
the international art community 
that whatever else it miaht 
think or know of us. we British 

rather good at sculpture. B9 

This is a healthy and gratifying f§§8. ; • 

prejudice which the British S3 # 

Council has always been at j99 * 

great pains to serve to our ad- M 

vantage and. indeed, justify by Iff, 

the hard (sometimes very hard) H' 

fact of the work it promotes 
abroad. The fruits of this policy • 

accrue wonderfully; and for 
every major international IMC. <* -jr 

festival or modern collection it aBefc gi.'J-.: " . / 

is the latest British sculpture 
‘ for which the distinguished jury fittfllfe' 

"or ambitious curator asks. flBBft jfjf 

It seems at the moment that 
the work of this newest wave, 
in all its variety, is before us 
at every turn. At the Amolfini 
in Bristol (until May 19. Tues- 
day to Sunday: then on to 
Nottingham and Oxford). 

Stephen Cox is showing a 
selection from his work since 
1977 which is adapted from a 
much larger show he held late 
last year at San Giovanni .... 

Valdamo In Tuscany. It is. '..vrJSt. 'J 
effectively - a retrospective of • " • 1 
his entire public career, for he 

first showed in London, at the ■“ View fi 

Usson Gallery, only in 1976 at 

the age of 30— we must take much by any intellectual or 


■ • • 

■ T: . *>•- 
' . ? v V.V.-, KssKil 


1 -V 






View from the Loggia ” (1983), by Stephen Cox 

tual or Nothing is complete: the eyes io their presentation, so be It. 


Talc — so his work is familiar reference. 


speaks of separation; for constantly they stone, with rich, dark, simple 


of Ghiberti and Donatello * K eren JBTBfV 
L Florence, and most of all to the Tuscan landscape, and hints 

he .g ™* i” 1 ® 8 * those of Agostino di Duccio at of figures in A ready beyond the 


most particular point in the Rimini. 


development Of his work: for 
then it was that be was first 


The larger, more recent work fascinating work. 


the Tuscan landscape ami hints that might be a puddle; and is 
of figures in A ready beyond the this other disc, in another 
broken doors. It Is beautiful and p,ece : *° ^Uind in the ditch. 


or yet the reflection of the moon 

.working in. Italy, where he now dominates the show; and except * have °raketi ^ong^and 

spends. kp much 7 of Jus time. It in the sense that the stone nH unprofitably? The senS^every- 

was then, too, that the ideas elements of which each sculp- f g ^5„i an ,v,5?a>, where is of the most particular 

informtac bis work underwent ture is made to sit well proud of fifSoS obJect pIaced wilhin a wrtain 

a significant shift., the wall, it is all in essence Now riS has context in relation to another. 

He had carved before, even worit ^ l0w re H e f the most Hi® «f °nL ^nvln 8 supporting, informing element; 

SIS. ” d •"£ pictorial of iS & SM SR *?»»•* 


SA t s£Sffa^%Si snauwTiissrg * «* 


followed closely. 

lere .are . two other sculp- 


I ftnp remained innt so refined W lTlt Bringing togeuier oi me quamy oi reuw scuijiiuic — — ---- 

•.*,/ reduced to a degree a P leces related by design that to embrace the ambiguous < * dP'JL i 

tactee ^line, iES®if yet create die appearance and opportunities afforded by the ^ J5JJJ 

executed with perfert regularity SKSSS Hj ^S^SSS^ro cteTfi? S^SS in bis present activity: the wall 


Italy changed all that, not so ancient temple or basilica. the vertical wooden geometric shapes> ^ 

■ ■ . . improvisation with given 

Swedish Singers/Wigmore Hall I table, chum, drainpipe — and. 

i . . ‘ _ . most intriguing, the new, very 

Richard Fairman simple barn-like images set on 

. . , . . c stone against the waUL Cragg is 

Since the days of Jenny Lind. She did perhaps burden her ^e^ot^or arias (guips^roDs always interesting, and has the 
Swedish singers have held a Wolf songs with a surfeit of HMs aTready ? alu , rity tp change direction as 

prominent position on the inter- tone and legato; but in the hia nmtt^ The he *!“■** W]thour compromis- 

ESESTS* The short operatic excerpts her secure. *8 bipself. or denying his 

-"‘Sounds' of - Sweden ~ festival luminous singing undeniably 5r£2!^E?twI determining sensibility. 


at the Wigmore Hall, a sort of bodes well for the future, 
musical export -drive, naturally While she is still at the 


bad potential in reserve, but we 


•ass wen *ur me iuiuic . jTjT' >. tn «_,* nut how I Julian Opie occupies the up- 

While she is still at the Opera ££? *SSJ?r short^eroup °ot Pfr galleries at the 1CA (until 


Just a short group 


wanted to remind us that the School, the baritone Urban cones!— eood ranee solid tone in ?? ay I2) - and also '** lo follow 
tradition is still flourishing and Malmberg has already won him- SJ^GraMiSnd Sen she Cragg at the Lissoa. He shows 
a couple of events promoted self a place at the Hamburg a characteristic group of works 

their young singers. On Friday state Opera. As Chaikovsky’s “r s * that exploit his gift for material 

evening a -joint recital featured Eugene Onegin and Mozart’s tach of them included one transformation and reference: 
a group of four introduced by Figaro he displayed a versatile, or tw0 songs from their native and if the trick is now very 


Kerstin Meyer, now Rector of {yric voice and an engaging country at Kerstin Meyer's be- 1 well done, of making things of 


. the State Opera School. 


stage manner, but then an best. Swedish music has, in fact, J metal that in reality are quite 


She can take some pride in excerpt from Wagner’s Tann- proveo more difficult to export other, and painting them up 

the event. The - voices sounded hauser spoiled the effect with a than Swedish singers in the brightly with an off-hand glib- 

well trained and the musical lot of unsupported piano sing- past, yet a piece as attractive ness, it also begins to make os 

preparation was (with one ing. Still, he is only 23; and, as Peterson-Berger s Arrujot look critically for a sculptural 

, exception) scrupulous. Indeed, as baritones and basses mature sounded well worth exploring probity beneath the image- 

- it must be a pleasure fo be able iafer than others, his gifts look further. - It is a shame that Sylvia making. No idea in itself is 

to present such a model student quite precocious. Lindenstrand’s recital in the ever quite enough and Opie’s ! 

as the soprano Hillevi Martin- After the pure. largely un- series, which would have work as yet is all idea, sugges- 

- pelto a lovely combination oE formed style of these two. included a group of Peterson- tion. proposition. We must give 

“ vocal’ strength and beauty. Sonny Wallentin’s jmbridled Berger’s songs, was cancelled. him time. , 


Theatre in New York 

Frank Lipsius 


care thus to distinguish between academic discovery on Cox’s leap with the imagination across Her objects are curiously 
new and young. part as by his immediate expert- each divide, and beyond the totemistic or fetishistic in their 

Since then, he has shown ^nce of Renaissance sculpture parts we have to make a new quiet, imperturbable way and 
here from time to time, and i& its physical presence and the sum and the work whole again, always in some sense celebra- 
laken part in many important technical effrontery of the if only in the mind. And yet toiy. as though furniture for an 
mixed jamborees at home and Baroque. All of it was in some these insistent spaces in unspoken, arcane ritual. She 
altraad— Venice, Paris, New sense figurative, full of associa- between have rather more makes lumpen, ball and egg- 
Vor*. Whitechapel. Hayward, tion. suggestion ' and specific positive a function than mere like things of wood or metal or 


piecemeal, and he already is Bernini and the essential con- interrupt our pictorial specula- surfaces; and these she encloses 

well established. But this is his tradiction . and imaginative tion to bring us bade to the or celebrates in gently folded 
first major solo show in this triumph in the apparent physical fact of the constituent or undulating sheets of metaL 
country .and our. first chance achievement of - weightlessness stone, and its presence hanging or against falls of cloth, as 
to see him steady, and see him and case in all the physical mass on the wall. By seeing i< tints though to give each its special, 
whole. and weight of stone: but he also* as stuff once more, we see again rightful place; sanctuary, per- 

He calls the show “ Wc Must picks up Stokes’ dictum, that the way it is worked; its carved, haps, or magic ring. 

Always Turn South ” — his the seeds of the Baroque were polished, drawn and variously There is also a general 

-affirmative answer to the sown in the Quattrocento; and it treated surface, and the pigment resonant quality of landscape 
- *]f ■ n * question put by is j n the main to the earlier laid on that is not paint at alt and a particular suggestion of 
' Aa J™P Stokes, a etiue whose Renaissance that he turns for but the oxides of copper and pools of water, channels, 
writings have much affected his own particular source and iron that are the sculptor’s ditches. A long trough of 
htm. at the end of his essay reference, to the relief carvings traditional vehicles of patina- metal runs down from the 
on tne Quattrocento. He also 0 f Ghiberti and Donatello in Hon even while they vet evoke stone trophy to a metal disc 


If recent off-Broad way open- 
ings are any clue. Americans 
are going through gender crises 
while the British carouse on 
other people's beaches. Though 
the theatre does not just mirror 
life, the American musical. In 
Trousers, and two local pro- 
ductions of 5o/onifra and 
September tn the Ram derive 
their strengths from the raw 
nerves they touch in passing 
during their portrayals of 
ordinary lives. 

Far from being “ about ” a 
gay husband. In Trousers at the 
Promenade begins simply with 
the loss of excitement in a 
10-year marriage, expressed in 
uniformly clever lyrics such as 
“ How the body falls apart/ 
First the groin and then the 
heart.” Though tbe action 
begins slowly with a drousy 
early-morning wake-up num- 
ber. William Finn, who wrote 
the book, music and lyrics, 
cleverly combines a day’s 
activities with psychologically 
acute flashbacks to make the 
central character. Marvin, as 
played by Tony Cummings, an 
understandable victim of his 
own mixed-up feelings and 
ambivalences. 

Surrounded by three women, 
his wife, high-school girlfriend 
and former school teacher, 
Marvin often sounds as though 
he is talking to a psychiatrist, 
with memories of fantasies with 
the teacher who. in turn, bucks 
him up with a rousing number. 
“ Set the sails/A good man 
never fails,” which is later 
; reprised as a motto for tb? 
hero caught between his un- 
expected desires and responsi- 
bilities. 

William Finn’s previous 
work, March of the Falsettos. 
shared the same elements of 
strong emotions expressed 
through oratorio, with the 


thread of plot ac much in the 
realisation of confused 
emotions as any change in cir- 
cumstance. Where a psychia- 
trist actually appeared in the 
last work, this one is steeped 
in (heir self-promoting admoni- 
tions to explain, if not justify, 
the characters* feelings. 

The music comes alive with 
the rhythms of 1960s* pop 
music, a tinge of Billy Joel 
here, a calypso there. The 
wife’s breakdown when she 
finds out toward the end that 
Marvin's affair is with a man 
brings the house down, with 
Catherine Cox managing to fall 
apart after playing the prac- 
tical understanding woman to 

that point. Sherry Hursev 
makes a buoyant cheerleader of 
a high schoo: girlfriend, while 
Kathy Garrick is a cross 
between Bette Midler and 
schoolmarm in a style of her 
own. Matt CaseUa's direction 
keeps the characters rollicking 
round the stage in Santo 
Loquesto's modern pink and 
grey set that allows fantasy and 
aetioo to interact seamlessly. 

The Public Theatre’s produc- 
tion of Louise Page’s Salonika 
— revels in a strong cast led by 
Jessica Tandy getting her feet 
sandy on Andrew Jackness's 
realistic Greek seaside set. The 
play itself has interesting de- 
ments of youths separated by 
three-quarters of a century and 
old people misunderstanding all 
the youths. But the mere inver- 
sion of roles, like the old man. 
hitch-hiking to Greece when the 
young man cannot be bothered, 
does not suffice for a plot once 
the characters, as played by 
Elizabeth Wilson. David Stra- 
thaim. Thomas Hill and 
Maxwell Caulfield, have shown 
their idiosyncrasies. 

John Godber’s September in 
the Rain sets a melancholy tone 
for Liz and Jack, the two 



Susan Greenhill and John Godbcr in 
“ September in the Rain ” 

characters whose lives are por- dank bed-and-breakfa»ls in a 
trayvd through the decades of miner’s efforts to have a good 
their rainy Blackpool holidays, time when he has a chance iu 
Susan Greenhill and Steve pul down his shovel. David 

Kerry Hoofners Hudson Guild 

Rsan have erocame northern prod ^ llon makes the c.irae- 

accents while describing ex- torSi if no , thl . wlling . 

come 

perienccs that take in donkey alive for the British with time 
rides, bingo, roller-coasters and off. 


BBC Symphony/Festival Hall 

Paul Driver 


Shostakovich's lZth Sym- 
phony, The Year 1905, was 
heard in this country for the 
first time in a decade last Fri- 
day at the second part of a BBC 
Symphony concert conducted by 
Sir John Pritchard. It was 
paired reasonably if not deeply 
satisfactorily, with Rachmani- 
nov’s first piano concerto, in 
which the soloist was Jean- 
Phflippe CollanL 
At least purposes of vivid con- 
trast were served by the pro- 
gramming. The Rachmaninov — 
though heard in the composer’s 
revised version — sounded every 
bit the immature study that it 
is. The natural complaint about 
this piece -is not that it has 
too many botes.. — and it is. 
torrents and cascades of notes 
from beginning to end — but 
that it Is nothing but note. It is 
a piece of pure potentiality, and 
one feels that at any point 


throughout its three movements 
the real Rachmaninov could 
easily enter his music, only he 
does not- 

The superficially beautiful 
lyricism of the Andante simply 
hasn't the beautiful tune it 
would like to attach itself to: 
the performance made one 
regret the lack. Only perhaps 
in the middle section of the 
finale is something of the com- 
poser’s real self present and. 
again, Collard’s account 
fastened one’s attention irresis- 
tibly here. 

Tne concert was all about its 
second half; the quality of 
orchestral playing now became 
compellingly high. In Tact, the 
Shostakovich, performance was 
another of those occasions when 
Pritchard and his musicians, in 
the grip of an inspired project, 
soared to the threshold of great 
achievement, and might easily 


have crossed it. Unlike the Rach- 
maninov, this massive “musico- 
hisloric” symphony expresses its 
composer's absolutely mastery, 
and a like certitude marked the 
orchestra's navigation of the 
music’s calm wide spaces, its 
stormy passages, and mournful 
landscapes or loss. 

The four linked movements 
of the almost hour-long work 
each represents a a aspect 
of the tragic revolutionary 
attempt in Palace Square, St. 
Petersburg, on January 9 1905. 
Pritchard made clearly appre- 
hensible the big arc of the struc- 
ture at no cost to the pictur- 
esque^ sometimes lurid charac- 
terisation of us lesser parts, 
and with meticulous placement 
of its passing detail,' much of 
which brings to prominence 
haunting snatches of revolution- 
ary songs. 

With great poise the vibrant. 


What a Way to Run a Revolution!/ Young Vic 

Antony Thorncroft 


If the competitions editor of 
The Spectator or the New 
Statesman, stumped for an idea 
to exercise the weekly wits of 
his readers, ever considers 
“ devise a musical around the 
mast unlikely subject imagin- 
able.*’ he is handing the first 
prize on a plate to David 
Benedictus and Guy Woolfenden 
for this tittle effort which takes 
its inspiration from the General 
Strike of 1 926. 

It would also win the competi- 
tion, “devise a musical based 
on the pages of Hansard,” for 
writer Benedictus has built his 
script around the parliamentary 
speeches of the time. This Is 
really perverse, for tbe beady 
excitement of the strike — all 
those football matches between 
police and strikers and Bright 
Young Things driving the 
Brighton express — did provide 
some people with the most 
enjoyable time of their lives, 
and might have produced jolly 
scenes about how basic British 


common sense can keep smiling 
through any crisis. 

Rut Guy Woolfenden’s music 
is proletarian, best summed up 
in “ The Song of the Destruction 
of the House ” given to the only 
union leader who refused to 
compromise. A. J. Cook, and a 
plea for bloody revolution 
now! The other hero is a 
grim and grimed miner (Gary 
Raymond) who acts as a wither- 
ing chorus on those Labour 
leaders who support parlia- 
ment and democracy. 

Agitprop musicals are 
designed, I suppose, to keep up 
the flagging spirits of militants, 
especially after the miners* 
strike, which provides some 
easy parallels. But the need to 
treat tbe enemies both as card- 
board caricatures of a class, yet 
also as dangerous and clever, 
creates impossible demands on 
David Benedictus. Keeping to 
the ••official” line makes for 
dull lyrics; and only when the 
show forgets its purpose, as in 


the suddenly escapist second-act 
finale which races through all 
the famous names alive at the 
time and places them in a night 
club setting, does the company 
really let go and the show open 
out. 

The design, by Christopher 
Morley. built around the 
Speaker’s chair and using the 
audience as MPs. works well, 
and there are some imaginative 
special effects. Channel Four 
commissioned it. so there is a 
large cast, playing many parts, 
in which Stephen Hartford (as 
Baldwin) and John Nonnington 
(Churchill) feature. 

It would take a hard man not , 
to sympathise with the plight of 
the miners in 1926; it would be 
a foolish one to be taken in by 
this facile attempt to justify 
violence today to solve the 
problems of 60 years ago. Breehl 
used the musical for political 
ends: this just irritates by the 
gap between its similar ambi- 
tions and its content. 


sad flute duet, or the gently 
ominous “ motto ” tin-me on ihe 
timpani broke imo ihe quiet, 
measured string music of the 
first movement; and it was 
marvellous to hear the texture 
grow more complicated by the 
accumulation of simple ideas, 
while always remaining crisp 
and compactly formed. The 
graphic climaxes of the second 
movement were fiercely precise. 
The threnodic melody for 
violas in the third was made 
more intimate by the outer 
positioning of the players on the 
platform. The culminating wood- 
wind solos — cor anglais, oboe 
and a fabulously gargling bass 
clarinet — of the finale were 
perfectly intoned. If only 
Pritchard had really let him- 
self go. deranged his senses just 
a little bit. this performance 
would have been celestial. 

LCD Royal Gala at 
Covent Garden 

London Contemporary Dance 
is staging a Royal Gala at 
Covent Garden on July jj, 
which wi] be the first major 
fund-raising event promoted by 
Contemporary Dance Trust as 
part of its new development 
drive. 

Proceeds will go to the Con- 
temporary Dance Trust’s Dev- 
elopment and Scholarship 
Funds and the Royal Opera 
House Development Appeal. 

Award for 
Lutoslawski 

Witold Lutoslawski has won 
the first University of Louis- 
ville Graweroeyer Award for 
musical composition with his 
Symphony No 3. 

The $150,000 annual prire 
was set up last year by the 
university and this first award 
was confined to works pre- 
miered during the last two 
years, but considered in con- 
junction with the composer’s 
total achievement. 


Salerootti/Antony Thorncroft 

Islam takes the stage 


A . • -J Musle/Monday. Opera ar 

Arts Cjuide 


and BaOat/Tuesday. Thetfro/Mfodnee- 
tay. A selective guide to al the Arts ap- 


The highlight of the first 
session of London's week of 
sales devoted to Islamic works 
of art was the appearance at 
Sotheby’s of seven leaves from 
a Turkish Royal ■ album of 
around 1595. 

The “ Siyar-i Nabi ” was com- 
missioned by Sultan Murad ID 
and contains 814 miniatures in 
six volumes. Most remain at 
the Topkapi Museum in Istan- 
bul; but a few were stolen and 
sold, and the leaves disposed-of 
yesterday come from a volume 
which is mostly extant in the 
Chester Beatty Library in Dub- 
lin. 

Considering 'their rarity, these 
leaves; illustrating the life of 
the Prophet Muhammad, met 
relatively modest demand. Two 
were unsaid while the other 
five Were within dr very dose to 
their pre-sale estimates. The 
top price was. the £46^00 paid 
bv ihe London dealer, Sven 
G haling Tor a leaf depicting a 
beheading. • 

The other prices were the 
*27.500 for a scene of two par- 
ties of warriors 'confronting 
each other; £26.400 from Spink 
for a .picture of the Prophet 
Muhammad blessing two war- 
riors; 124.200 and £22,000 The 
two others were unsold at 
£13.000 and £5500. 

In contrast, leaves from the 
Qur'an did well. One, from 
North Africa and dated around 
900 AD, more than doubled its 


top estimate at £11.000 to Man- 
sour and another, of the same 
period, went to the same dealer 
for £8,800. . 

Christie’s is making every 
effort to ensure that its sale ot 
16 Old Master pictures on 
Thursday evening will be the 
auction event of the year, at 
least in London. It still hopes 
to surmount technical problems 
and beam the proceedings by 
satellite to bidders in its New 
York saleroom, which will be 
an auction first. 

Most interest centres on the 
“ Adoration of the Magi ” by 
Mantegna. Christie’s has placed 
an estimate of £5m on this 
painting, the only major work 
by this late-15ih century north 
Italian artist still in. private 
hands, but it could go for much 
more. 

It is being sold by Lord 
Northampton, whose family ' 
acquired it in 1871. Previous 
to that its history is unknown, 
but Berensoa confidently attri- 
buted the painting to Man- 
tegna’s later years; and as it is 
the type of masterpiece which 
rarely appears on the market 
strong bidding from American 
museums and private collectors | 
could lead to a very high price. 
Impoverished British institu- 
tions have little chance of 
raising the money to keep the 
Mantegna in the UK, allhough 
the National Museum of Wales, 
where it bung until recently, 
might try. 


Opera and Ballet 


Ballet of fiie Paris Open presents 
Romeo and Juliette in Rudolf Nu- 
reyev’s choreography and produc- 
tion, decors by Ezio Frigerio, with 

Florence Clerc, Monique Loudieres, 
Claude do Vulpian, Cyril Atanassoff. 
' Patrice Bart, Patrick Dupoad, Jean- 
Pierre Franchetti. Jean Guizerix, 
Charles Jude, Jean- Yves lormerm . 
Rudolf Nureyev in the roles. 
Palais des Congres (7582253). 

Maurice Bejari and his XXth century 
ballet follows the soiree Gustav 
Mahter/Pterre Henry with Notre 
Faust to Mass in B minor and Ag- 
nus Dei by Bach and Tangos Argen- 
tines. TMPChaletet (2334444). 

Wuppertal’s Tanz Theater and Pina 
Bausch. the high priestess of Ger- 
man expressionist ballet, arrive 
frith two programmes: Water and 
Stravinsky’s Sacrt du P rt ntemp s 
and Cafo Muller. ThMtrede La Yille 
(2742277). 

Woxzeck alternates with G hick's Al- 
ceste conducted by Mirfrn>»l Schoen- 
wandt, producted by Pier Luigi Plzzi- 
with Shirley Verrett/Helene Gareth 
in the title role and Bany McCauley 
in- that of Admet&. Pins Opera. 
(7425750). 

The Very Modern GkCOJ. dances to 
classical music by Handel. Schu- 
bert, Beethoven. Chopin. Choreogra- 
phy by Taylor, Gamier, Gordon, De- 
groat, Carbon with alternating dan- 
cers Wilfrids Piollet, Ghislaine 
Thesmar, Denard, Diipond, Guizer- 


ix, Jude and Nureyev at tbe Opera 
Cotnique. (2860611). 

WEST GERMANY 

Berifn, Deutsche Open Korngolrfs 
rarely played Die Tote Stadt re- 
turns. Fidelio is a Gdtz Friedrich 
production. Siegfried' is steered to 
triumph by Katarina Ligendza as 
Brurmhilde. Fidelio has Siegfried 

Jerusalem in the pert of FZorestan. 
Ariadn e auf Naxos features Gtindu- 
la Janowitz and Gen) BrPnnftifi. 
(34381). 

Hamburg, Staatsopen Baiawgir fa the 
Harry Knpfer production features 
Walter and Helen Donath. 

Zar and Mmmprmann |w« fin* fa- 

terpretatioas by Frunz Gnmhober 
and Peter Haage. (35 1151). 

Frankfurt Opera: Don Giovanni has 
Benjamin Luxnn repeating h is 
much praised performance in the ti- 
tle role. He Is also singing the title 
role fa Eagen Onegin. The new pro- 
duction of Hoffmanns Erz&hhmgen 
by Herbert Wernicke has Michael 
Boder conducting. Don Pasquaie is 
of respectable standard with Gunter 
Reich, Barbara Bonney and William 
Workman. Der Turke fa Italien 
rounds off the week. (25621). 

Cologne, Opera: Die Entfuhnmg aus 
Hum Serail, part of the Mozart cycle 
produced by Jean-Prerre-Pounelle, 
is wor th a visit with Karen Huff- 
stodt and Math Salminen. Carmen 
brings together Josef Protschka and 
Miwtitkn Obata. Madame Butterfly 
is sung in Italian with John Pritch- 
ard as conductor. (20761). 

Munich, Bayer! sche Staatsopen This 


weeks highlight is Pique Dame 
suns in It is perfectly cast 

with Elena Qbraszcfflra and Vladimir 
Atlantcw. Macbeth is co n d ucte d by 
Riccardo Muti. te Bo he m e has Ha- 
ifa Kfcriarelli is file title role. 
(21851). 

BRUSSELS 

Theatre Boyale de la Monak: Tris- 
tan and Isolde, condocted by Syt- 
vain Cambrallng with Spas W enkoff 
or James McCray as- Tristan and 
Gwyneth Jones as Isolde. (2181211), 

NETHERLANDS 

S daunh ga, Circus Theatre. World 
premiere of Dr Faostns by Konrad 
Boetuner. The Netherlands Opera 
Bnd tbe Broadcasting Orchestra 
conducted by Laeas Vis. Sotofate in- 
clude Annett Andriessen and Marco 
Bakker. Directed by Charles Hamil- 
ton- (Thur). (558800). 

Arnhem. Schouwfamg. The Merry Wi- 
dow perf o rmed fay the Hoofstad Op- 
eretta Company conducted by Mar- 
tin Miter and directed by Alexan- 
der Pickier. (424711). 


VIENNA 

Steateoper La Ttavraia conducted by 
Binder with Ghazarim; The Seep- 
ing Beauty choreographed by Nine- 
jev and conducted by Richter; Belli- 
ni's I Capuleti e i Montecdti con- 
ducted by Zedda with Qruberova, 
Bahaa; Minims’ Dob Quixote chor- 
eographed by Nurejev and conducts 


April 12-18 


ed by Kicbter, Aida con doc t ed by 
Mimd (5524/2855). 

VtdksopcR Das Land Des L Sc fae l n s ; 
Vienna Blood; Count of Luxem- 
bourg; GteDe; The Barber of Se- 
irfBe; Die Entfuhrang aus dem Ser- 
aO. (5324/2857). 

NEW YORK 

Mefropoliten Opera (Opera House). In 
the last week of the season, Janies 
Levine conducts Leonie Rysanek, 
Jon Vickers, Simon Estes and Kurt : 
Midi in Parsifal along with Lulu, j 
starring Julia Migenes-Jobnson, j 
Evelyn Lear and Kenneth RiegeL 
Franco ZeffirtHfa production of Tos- 
a continues, conducted by Giu- 
seppe SinopoK with Hitdeg&rd Beh- 
rens and Placido Domingo. Lincoln 
Center. (3626000). 

Martha Graham Dance Company 
(New York State Wieatre): The 
worfal premiere of Martha Graham's 
Song and last year’s world premiere ; 
of The Rite of Spring highlight tbe i 
three-week season of mixed pro- 
grammes teahiring revivals of Ap- . 
palanchian Spring, Cortege of 
Bagkts, Andromache's foment ami I 
Judith. Eads April 2L Lincoln Can- I 
ter. (6705570). 

WASHINGTON 

Alvin ABey American Dance Theatre 
(Opera House): This spirited group 
^nrrthiww; the movement of modem ' 
dance with the rhythms of Amen- : 
can jazz, spirituals and musicals 
Ends April 2L Kennedy Center. 
(2543770). 


MEMBER OP THE GOLD FIELDS GROUP 

THE CLYDESDALE (TRANSVAAL) COLLIERIES 
LIMITED 

(Incorporated tr» the Republic of South Africa) 
ISSUED CAPITAL: 10^)97,721 shares of 50 cents each 



Quarter 

Quarter 


ended 

ended 


31 March 

31 December 


1985 

1984 

OPERATING RESULTS (TONS 000) 



Total mined 

1.952 

2,080 

Tons sold 

1.928 

2JJ59 

FINANCIAL RESULTS (RQOO) 



Sales Revenue 

28.740 

28.594 

Cost of sales 

23,045 

22.9*5 

Gross profit 

5,695 

5,0*9 

Sundry revenue 

1400 

614 

Profit before tax 

7,195 

6263 

Tax 

4,132 

3312 

PROFIT AFTER TAX 

3.043 

2.951 

Capital expenditure 

17 

12 

Dividend 

— 

5.049 

Loan levy refund 

240 

— 

NOTES: 




1. Capital Expenditure. The unexpended balance of authorised 
capital expenditure at 31 March 1985 was R2.7 million, which 
includes votes authorised for 1985. 

2. Dividend, A dividend (No. 143) of 50 cents (21.05i488p) per 
share declared on 13 December 1984 was paid to members 
On 13 February 1985. 

3. Proposed Merger of the Operations of Apex and Clydesdale. 
Application has been made in terms of an Order handed down 
by the Supreme Court on 8 March 1985 for oral evidence to 
be heard. The relevant hearing is not expected to take place 
for some time. Members will be informed of the outcome once 
the matter has been finalised. 

On behalf of the Board 

A. M D. GNODDE 1 
C. j. ROSS J Directors 

15 April 1985 
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SCIENTIFIC RESEARCH AND INDUSTRY 

France tries to close the gap 


Tuesday April 16 1985 


Mrs Thatcher 


on tour 


THE 11-day tour of South-East 
Asia, Sri Lanka and India, which 
Mrs Margaret Thatcher, the 
British Prune Minister, has just 
completed, has received much 
more publicity, thanks to the 
domestic political furore whiOh 
it has caused, than would 
normally be expected. Her 
remarks in Malaysia and Singa- 
pore on the Government's 
victory over the miners' union 
gave the Opposition the oppor- 
tunity to accuse her of breaking 
the unwritten rule that political 
leaders do not air domestic 
quarrels when abroad. They 
even argued that Mrs Thatcher 
was " talking down " Britain 
in her public speeches when 
what she was aiming to do, to 
use her own words, was “to 
bang the drum for Britain." 

Stimulation 

It is unfortunate that the real 
success of the trip has been 
overshadowed by internal 
politics. No doubt Mrs Thatcher 
could have been more prudent 
in her remarks on foreign soil 
about the miners' strike, par- 
ticularly in her use of phrases 
such aa “seeing the miners' 
union off." The fact remains 
that the outcome of the miners 
strike was a very important 
event for Britain and was bound 
to be one of the main talking 
points on Mrs Thatcher’s tour. 

The Prime Minister is right 
to argue that her South-East 
Aslan audiences needed to be 
told that Britain had put the 
industrial relations troubles of 
the past year behind it. and that 
the prospects for economic 
growth and industrial develop- 
ment were now much brighter. 

People in Britain tend to 
underestimate the damage the 
miners' strike has done to the 
country's image abroad. The 
Prime Minister’s objective was 
to create the band of climate 
which will stimulate trade with 
the countries she visited and 
lead to greater participation by 
British companies in their 
development plans. She there- 
fore had the hard task of wiping 
out the unfavourable picture of 
Britain’s industrial disruption 
and replacing it with a much 
more positive, dynamic image. 
There may have been an de- 
ment of self-congratulation in 
describing the manner in which 
she handled the miners' strike. 
That attracted the odium of the 


AFTER MUCH mauling, the 
Government’s Insolvency Bill 
has finally emerged from the 
House of Lords. But the 
straggle to reform Britain’s 
archaic bankruptcy laws is far 
from complete. Further efforts 
to clarify and amend the more 
contentious and opaque clauses 
will be necessary before and 
after the Bill reaches the Com- 
mons. 

Attention is increasingly 
shifting from the primary legis- 
lation, which represents only 
the bare bones of the new in- 
solvency code, to the important 
guidance notes which must 
accompany it. 

As it stands today, the Bill 
is inadequate In at least four 
respects. A discussion paper, 
to be issued later this week, will 
tackle the first problem area — 
the treatment of a bankrupt's 
family home. The Government 
says it is anxious to strike the 
right balance between the in- 
terests of creditors and those of 
the bankrupt's family. 

Conflicting claims 

At present courts are offered 
no guidance beyond case law on 
how to adjudicate the conflict- 
ing claims of the various 
parties. In the upper house 
Lord Denning recently re- 
iterated concern about the 
plight of wives and children 
evicted when creditors press for 
the early sale of the family 
home. 

The Government accepts that 
courts need explicit guidance 
but as yet is unsure what shape 
it should take. 

The grounds for the disquali- 
fication of directors and the 
definition of the proposed civil 
misdemeanour of wrongful 
trading constitute a second 
shortcoming of the BilL The 
Government bad originally 
urged' the simple and neat solu- 
tion of automatic provisional 
disqualification for directors 
whose companies ended up in 
compulsory liquidation. The 
onus was to have rested on 
directors to prove their dis- 
qualification unwarranted. But 
fierce lobbying by pressure 
croups and insolvency practi- 
tioners has forced the Govern- 
ment to back down. 

The new compromise is that 
whei» liquidators or receivers 
judge directors “unfit” they 
should submit a report to the 
Trade and Industry Secretary 
who will then consider formal 
disqualification. 

This raises two problems: will 


Labour Opposition, but it 
certainly did not do Britain any 
harm in South-East Asia. 

The Prime Minister's reputa- 
tion as a tough and uncom- 
promising leader had preceded 
her in a region where strong 
leadership — perhaps too strong 
in Western eyes — is widely 
appreciated. The welcome she 
received in most of the places 
she visited was in keeping with 
that reputation. Even the re- 
doubtable Dr Mahathir 
Mohamad, the Malaysia*! Prime 
Minister, had a few pleasant 
thing s to say about B ritain 
after he bad obtained an extra 
flight for the national airline to 
London, while the reception In 
Indonesia was positively regal. 

In terms of public relations, 
therefore, Mrs Thatcher’s visit 
must be considered a success. 
A region which has been woe- 
fully neglected by British 
diplomacy and business since 
the Second World War has 
suddenly been made aware that 
the former colonial power, in 
the case of most of the countries 
she visited, is showing renewed 
interest. That interest was 
mostly reciprocated, sometimes 
in a particularly moving 
manner, as on the occasion of 
Mrs Thatcher’s address to the 
Sri Lankan parliament. 

Expansion 

The concrete results are more 
difficult to quantify. Most of the 
countries on Mrs Thatcher's 
tour were pressing for more aid 
in grant form, a sensitive issue 
for someone who has adopted a 
rigorous housekeeping policy in 
this field. It was made 
clear to the Prime Minister by 
government ministers of the 
countries she visited and by 
businessmen on the spot that an 
expansion of British trade in 
the region was very much 
dependent on an increase in 
project-linked aid. 

It is also dependent on a ; 
greater commitment to the 
region by British companies. 
In the highly competitive 
climate of South-East Asia, 
British companies will have to 
look sharp to make up the 
ground lost to their rivals over 
the last 30 years, but the 
country’s .reputation, ia . hi gher 
than, it was and Mrs Thatcher’s 
tour has helped to boost it 
further. It is up to businessmen 
to take advantage of the oppor- 
tunity that has been created. 


practitioners always bother to 
submit reports and what guid- 
ance should they be given as to 
what constitutes “unfitness”? 
The Lords have suggested some 
rather rigid criteria for unfit- 
ness which even insolvency 
practitioners accept are in- 
appropriate. The challenge now 
is to devise an appropriate, 
corporate "highway code" for 
directors deviations from which 
would be punishable with dis- 
qualification. 

Since directors convicted of 
wrongful trading will face the 
prospect of personal liability 
for some of the debts incurred 
by their companies, there Is 
strong pressure, reflected in the 
upper house debates, for the 
misdemeanour to be clearly 
defined. Companies might other- 
wise be unable, when in diffi- 
culties, to attract " company 
doctors.” 

Yet the Bill offers little help: 
directors will face personal 
liability if they incur debts 
which, with hindsight, they 
ought to have avoided. Practi- 
tioners are pressing for a more 
concrete definition of wrongful 
trading which does not involve 
words like " ought.” 

A third concern is the poor 
drafting of the clauses which 
specify the precise power* of 
" administrators." 

The difficulty is in striking the 
right balance between admini- 
strators' rights and those of 
different classes of secured 
creditors. Unless the drafting 
of these clauses is improved, 
existing doubts about the practi- 
cality of the administrator pro- 
posal are likely to multiply. 

Privileged status 

Fourthly, there is continuing 
resentment of the public sector's 
privileged status as a creditor. 
The Government is insisting that 
the preference period for 
" collector taxes ” such as VAT 
and PAYE should remain a full 
year although it has given some 
ground by abolishing any pre- 
ference for local rates. Pressure 
for a reduction in the prefer- 
ence period for collector taxes 
is likely to emerge when the 
Bill reaches the Commons. 

Most practitioners will agree 
that the Bill has been improved 
during its tortuous pa<sage 
through the Lards. But many 
wander why officials took so 
long to begin to discuss detailed 
issues with outside experts. 
The early publication of draft 
legislation might harr saved 
much embarrassment, not to 
mention parliamentary defeats. 


F rench scientists at 

the public sector Pasteur 
research institute were the 
first to identify the virus behind 
Acquired Immune Deficiency 
Syndrome (Aids). They are now 
locked in competitive struggle 
with U.S. researchers and com- 
panies on developing tests and, 
ultimately, treatment, for the 
killer disease on a world-wide 
market worth several hundred 
million dollars. 

French banks have just 
decided to go ahead with 
setting up a nationwide cash- 
less retailing system based on 
the revolutionary “ smart " elec- 
tronic card invented by a 
French innovator in 1974. _ A 
battle is under way with 
Japanese companies to intro- 
duce the technology for a range 
of every-day applications in the 
U.S. and Europe. 

French surgeons a few weeks 
ago transplanted into a calf an 
artificial heart created using 
technology derived by aerospace 
group Aerospatiale from bal- 
listic missile development. The 
Saudi Arabian-financed medical 
team hopes to carry out a 
human transplant in about a 
year’s time. 

Such examples show that the 
land of Louis Pasteur can still 
come up with world-beating 
scientific breakthroughs. The 
drawback is that France spreads 
Its research prowess too thinly — 
and faces acute difficulties in 
translating scientific ideas into 
commercial and industrial 
success stories. 

With anxieties growing in 
Paris over the economic con- 
sequences of a technological 
lag with the UJ3. and Japan, 
the Socialist Government is 
making unparalleled efforts to 
improve the country’s capacity 
for innovation. 

Research and development 
spending throughout the 
economy, though falling short 
of ambitious targets set three 
years ago, has been boosted to 
2J2 per cent of gross domestic 
product from IS per cent in 
1930. M Hubert Curien, the 
Research and Technology Mini- 
ster and former head of tbe 
national space agency ONES, 
has set the objective of moving 
towards 2.9 per cent by the 
end of the decade to catdi up 
with the U.S. and Japan. 

Perhaps even more import- 
ant. wide-ranging attempts are 
being made to break down tradi- 
tional rigidities In French 
research by boosting contacts 
between industry, universities 
and scientific institutes and 
channelling -funds into innova- 
tive small business. 

Although attitudes are chang- 
ing fast, translating the politi- 
cal commitment to R and D 
into firm results has been slow. 
Much of France's post-war 
technological development was 
by big government spending 
programmes. But the challenges 
now are different And the 
Government is uneasily aware 
that & the fight to improve 
overall links between science 
and industry, more is required 
than mere decisions by cavil 
servants to throw money at the 
problem. 

“Projects like Ariane, unclear 
energy, the Airbus or military 


Ulster’s first 
woman 

“While others talk, we act" 
said the man from the Ulster 
Bank. Tbe bank, a wholly-owned 
subsidiary of National West- 
minster, has sprung a surprise 
on its competitors by becoming 
the first in Ireland to appoint a 
woman to its main board. 

Tbe surprise was all the 
greater because the other banks 
were openly debating the ques- 
tion of women at the helm while 
Ulster Bank kept quiet. 

Mrs Margaret Spence, 42, a 
farmer’s daughter from New- 
town ards, County Down, is — 
gender aside*— £n entirely con- 
ventional banking choice. 

A widow, she has thrown her 
energy into building up the 
Ferguson Group, a company 
with interests in motor distribu- 
tion, aviation, financing and pro- 
perty. She also holds a place on 
the Northern Ireland Economic 
Council, which advises the Gov- 
ernment on Ulster industry. 

Mrs Spence rejects suggestions 
that she is being used as a pub- 
lic relations exercise. Even so. 
she recognises that there are 
problems in the way of more 
women reaching executive posi- 
tions In the banks. Marriage, 
she says, remains an impedi- 
ment. 


Silent service 

When the City of London dis- 
count booses did their sums 
yesterday they found them- 
selves short of a record sum — 
£1.8bn — to balance their books. 

Their lender of last resort — 
the Bank of England — has 
always been reticent about the 
extent of its help in meeting 
credit shortages in the London 
money market, but market 
men thought the Old Lady was 
carrying decorum too far when 
it failed to mention in its daily 
list some £500m of assistance 
to the discount houses. 

Aware of the uncertainty 
such omissions can cause In 
these volatile times one 
operator said: “ If only we knew 
bow the Bank does it, you can 
bet we would be doing it as 
well.” 


Four flaws in the 
Insolvency Bill 


By David Marsh in Paris 



Bra mi Badovic 


aircraft show how France has 
succeeded remarkably well in 
the most difficult technological 
areas,” says Ur John Marcum, 
the director for science, tech- 
nology and industry at the 
Organisation for Economic Co- 
operation and Development. 
"The real challenge now Is to 
get going lots of small things 
across tiie whole gamut of 
business activity.” 

Mr Marcum, who up to last 
year was the deputy director of 
President Reagan’s office of 
science and technology policy, 
believes France lags behind 
Britain and West Germany in 
stimulating innovation and risk 
taking. “One should not be 
so shy about trying to make a 
buck, about doing engineering 
rather than science, about mak- 
ing products rather than scienti- 
fic discoveries,” he says. 

If Robert Lattes A mathema- 
tician and former atomic 
energy specialist, who is now 
director in charge of venture 
capital activities at the Paribas 
investment bank (as well as 
chairman of France's main 
gen tic engineering company 
Trangene): says, by contrast, 
that France is ahead of West 
Germany in catching on to U.S. 
ideas about-boosting small hieh- 
tech badness. M_ Lattes, like 
other venture capital specialists, 
welcomes Government plana an- 
nounced last week to improve 
tax concessions for investors in 
small companies. 

He adds, however "When I 
look at the Japanese or U.S. 
scenes, I am pessimistic (about 
Europe). We will have to fight 
— or else we will become mere 
users of products and services 
made in Japan and the U.S.” 

Tbe message that time is run- 
ning out is underlined by the 
increasing pragmatism of 
French state-owned industries 
in shipping for know-how 
abroad. Contrasting sharply with 


the Socialists’ nationalist 
rhetoric when the groups were 
brought into state ownership In 
1982, a stream of technology 
transfer deals— in areas ranging 
from computers and semi-con- 
ductors to composite materials 
and seed genetics — has been 
signed between public sector 
industry and U.S. and Japanese 
concerns in the last two years. 

Although most countries in 
Europe have similar problems, 


make money. They’re two 
different races.” 

0 Although there are shining 
exceptions, the general 
absence of strong links between 
companies and universities 
holds up the passage of ideas 
and research eds into industry. 
“Contacts between companies 
and researchers are not 
sufficient — less than in the U.&, 
West Germany or the UK,” says 
M Francis Zviak, chairman of 


The increasing pragmatism 
of French state-owned 
industries in shopping 
for know-how abroad 


France faces three particular 
handicaps in adapting its 
research effort 

• Even after the important 
steps taken to catch up over 
the past three years— the civil 
research budget has doubled 
since 1981 — France spends less 
in terms of GDP on science than 
its main competitors (see 
chart). And ' the proportion 
financed directly by industry 
rather than the Government is 
particularly low 

• Barriers between theoretical 
and applied science are much 
higher than in other countries 
— a phenomenon which French 
officials blame variously on 
Napoleonic traditions, Catholic- 
ism or the country’s roots in the 
soil “ Engineers think Of 
scientists as professors with 
their heads in the clouds,' says 
M Roger Lesgards, chairman 
of Societe Europ&enne de 
Propulsion, the Ariane rocket 
engine company^ “Scientist 
think engineers are just out to 


hair products company L’Oreal 
— and one of the few heads of 
big French groups who is him- 
self a scientist 
M Roger-Gerard Schwartzen- 
berg, the Secretary of State fbr 
Universities, who announced 
in February a package of 
measures to improve computer 
and engineering training and 
to try .to bring researchers out 
of their u ivory towers.' has set 
a specific target of increasing 
applied research in technical 
colleges and universities. 

The Centre of National de la 
Recherche Sdentifiqne (CNRS), 
the sprawling research organi- 
sation which is the flag-bearer 
of France’s scientific prowess, 
relies on tbe Government for 
pratically the whole of Its 
FFr 7.6bn (£850m) budget 
Grouping 10,000 scientists in 
3.500 laboratories or research 
groups in disciplines ranging 
from chemistry to archaelogy, 
the CNRS in tbe past often 
disdained contacts with indus- 


try. Attitudes are changing. It 
caried out research contracts 
worth FFr 31m for outside 
industry last year — up from 
only FFr 10m in 1982. 

ther major scientific institutes 
such as INRA in agricultural 
research and Inserm in medi- 
cine have been trying to 
broaden existing links with 
companies and outside research 
organisations. Some activities 
are being spun off as commer- 
cial businesses — for instance, a 
seed development offshoot from 
INRA. This follows a pattern 
of entering the commercial 
sector — in areas like robotics, 
medical equipment or biotech- 
nology— already well developed 
by the CEA, the atomic energy 
commission. 

But opening up institutes to 
the industrialised world has 
been hampered by considerable 
inertia among the scientists 
themselves. “Researchers don't 
like to be hustled. They like 
to choose their own themes — ■ 
and to enjoy a certain psycho- 
logical comfort,” M Andre 
Joyeaux, the director of Elf 
Aquitaine's biotechnology 
centre near Toulouse. 

Some officials and even 
researchers themselves believe 
that the Socialist Government’s 
extension of civil servant-type 
job security -to CNRS- scientists 
has been a retrograde step, 
countering efforts — made 
Increasingly by M Curien— to 
promote greater mobility. 

The Research Ministry, aware 
of the risks of bureaucracy, is 
trying to push the CNRS into 
decentralising some of its 
research functions. Some voices 
in the right-wing opposition are 
even advocating wholesale 
dismemberment. 

The CNRS admits that moves 
to purii scientists into tempor- 
ary secondments with outride 
enterprises have so far been 
disappointing. Only 41 


researchers took up such posi- 

tl °M SFSnwral 

involve smaller companw*- 

LpeciallF in traditional 
like textiles or metalworktofi 
in March. the Government 

hopes to increase th J 

of secondments from the L. R- 

to 200 over the next tftrw >« anj. 

M Curien is planning 
measures to sive t^scalinvrn- 
tives to companies boosting 
research spending * 

newly-introduced tax cremT 

scheme winch cost Ft r 

'iL^dustry itself, organisa- 
tion of research efforts In 
smaller, more flexible warns, 
and forging of links with out- 
side scientists, are now two 
well-established trends, 

Rhonc-Poulene. tbe nationa- 
lised chemicals concern, wnicn 
this year will spend around 
FFr2 7bn on R and D, has 
trebled outside research con- 
tracts to FFrlOOm over the past 
three years. Its young research 
director, M Gustave Strain, with 
a career background at the 
CNRS. Harvard, Elf Aquitaine 
and the French embassy In 
Washington, has reorganised 
the group's scientific effort— It 
has to be linked to markets and 
products,” he says— and set up 
a "prospection committee or 
outside professors to fertilise 
ideas from the academic world. 

At Essilor, the FFr I.5bn 
turnover optical glass company 
which has been one of the stars 
of the Paris Bourse over the 
past two years. similar 
decentralisation moves have 
been made by another young 
ex-CNRS research director. 
M Patrick Bozec. lie has pushed 
the company's customarily- 
closeted research personnel into 
accompanying marketing direc- 
tors on trips to the U.S. “Each 
time they come back full of 
ideas." 

The acid lest of whether 
France can succeed in bridging 
the gap between the laboratory 
and the marketplace will be 
however whether it can create 
a TJ.S.-style environment for 
researchers to set up their own 
businesses. 

M Philippe Geynet, another 
ex-CNRS scientist who now 
handles biotechnology venture 
capital activities at the Banque 
Nationale de Paris, points out 
that French high-tech entre- 
preneurs not only face higher 
risks and lower returns than 
in the VJS. Additionally, he 
says, they have to cope with 
greater potential difficulties in 
eventually selling their shares 
to realise capital gains. 

One small optimistic sign 
however has come from Paribas' 
M. Lattes— one of the oldest 
hands on France’s relatively 
youthful venture capital scene. 
The bank has a total portfolio 
of over 10 small companies in 
the U.S. and Japan— compared 
with only around a dozen in 
France — a disproportion caused 
by the lack of suitable domestic 
projects up to now. “ But 
things are changing." says 
M. Lattes. "I now have 32 
propositions in good technology 
and high growth areas — all in 
France— on my desk, against 
three a year ago. It's not yet 


Mena 



Matters 


Salmon leap 

The dock was turned bade a 
few hundred years in the 
gilded Fishmongers’ Hall, at 
London Bridge, yesterday when 
18 apprentices sat down to a 
hutch of finest Scottish salmon. 

To be strictly accurate they 
would not know themselves as 
apprentices. Their far grander 
title is Youth Training Scheme 
Trainees. 

But a convivial feast was not 
the occasion to split hairs. Their 
hosts, the Scottish salmon 
farmers, were makng the point 
thatsalmon can be an enjoyable 
and reasonably-priced dish 
today since prices have fallen 
from the sky-high levels of a 
few years ago. 

The old records have mony 
an apocryphal tale of London 
apprentices insisting that they 
should not be fed with salmon 
more than twice a week. But 
then the salmon was in tbe 
rivers and free for the taking. 

Deep-sea fishing and coastal 
poaching have now cut down 
the catch iff Scottish salmon 
from 3.000 tonnes a year to 
under 3,000 tonnes. 

It would have been priced oat 
of the market — and certainly 
off apprentices' plates — by 
scarcity had not a few entre- 
preneurs, led by Unilever with 
its Marine Harvest enterprise 
in Scotland, decided to try 
their luck at salmon fanning. 

A daring experiment is just 
now moving xtno healthy profits, 

Salmon fanned in seawater 
cages around the Scottish coast 
Is expected to produce sales of 
more than 5,000 tonnes this 
year— five times the wild sal- 
mon catch. 

David Windmill, who left a 
City of London job to manage 
McConnell Salmon, a Booker 
McConnell subsidiary which is 
now number two in the farming 
business, says, “Only a few 
years ago under 5 per cent of 1 
the British public had ever 



“Postal votes? Defeated on a 
show of hands— you must 
have been at lunch” 


tasted fresh salmon. With this 
year’s output and future expan- 
sion we intend to get it on to 
everyone’s plate.” 


Falling star 

If America's top space officials 
are looking a little glum, it is 
the result not merely of the 
Shuttle's current problems in 
getting a U.S. naval satellite to 
open for business, it is also 
because of the impending 
demise of one of Nasa’s longest- 
lived and most illustrious 
satellites, knuown as ATS-1* 

The craft entered service, 
without a murmur, in 1966, and 
was expected to stay aloft for 
just three years. But until a 
wobbly orbit created difficulties 
a couple of weeks ago, the Uttle 
chap positively glowed with 
health. 

In its time, ATSJ-1 has relayed 
pictures of Apollo space flights 


to American TV screens, trans- 
mitted data to cardiac surgeons 
in New Zealand and hooked up 
U.S. and Soviet scientists for 
joint research. 

Back in 1967, the satellite pro- 
vided the first televirion pic- 
tures showing cloud over vir- 
tually a complete hemisphere 
of the Earth. 

More recently, ATS-1 has 
served as the link station for 
transmission of educational TV 
programmes to Australia and 
elsewhere in the Pacific, includ- 
ing Hawaii. Melanesia and the 
Cook Islands. 

Now the end is near. In about 
six months, according to the 
UB. National Aeronautics and 
Space Administration, it will 
drift out of orbit and join the 
ranks of “space garbage,” the 
several thousand hunks of 
metal in the heavens that are 
either disused satellites or frag- 
ments of rockets. 


Bank run 

Who will be the most senior 
City banker In next Sunday's 
London marathon? 

Possibly Oliver Stocken. man- 
aging director of Barclays 
Merchant Bank, who will be 
running his sixth marathon at 
The age of 43 (he has done two 
in London, two In Australia and 
one In New York already). 

Not that the leanly-built 
Stocken expects to be up among 
the front-runners. “ Tm a three 
and a half hour man " he says. 
“All I think of is getting the 
next mile under my belt” 

For the last six weeks, 
Stocken has been running about 
45 miles a week round wimble- 
don where he lives. Apart from 
keeping him fit he finds it helps 
him sort out some of the more 
intractable problems he brings 
back from the office.” 


Unforgettable 

Easy to remember who would 
be in charge of broadcasting 
transmissions at the BBC in the 
event of a nuclear emergency. 

He is the Assistant Technical 
Operations Manager— listed in 
the internal directory as ATOM. 

Observer 
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s ^putation. 

BmF. keeping people 

tHar touch is already 
jjr established world-wide. 

JS I? P”* 1 *#** 1 “ as ratable 
ana technically advanced 
as you d expect. 


Clear, crisp sound 
delivered and received at 

a constant strength with 

no waiting to obtain a 
line.This is precisely 
what the new 
GdlularNetvrark 
offers: 
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Letters to the Editor 




Technical problems and the ECU 


From Mr W. Egg ers 
Sir, — Mr Schulxnan (April 11) 
singles out Germany as the 
only obstacle to an extensive 
use of the ECU. That may well 


just not happen to be the cur- 
rency one would like to have 
on one’s books. 

As long as there is no iastltu- 


•* 


be the case from his point of tlonalisation for &e ECU, a 
view, but in reality, it is not “Central Bank" for that cur- 
so much reluctance in principle 
to open the gates, but it is 
rather concrete technical prob- 
lems that are precluding the 
ECU from de facto becoming a 
supranational currency. 

Anyone actively engaged in 
foreign exchange markets will 
no doubt be able to confirm 


rency so to speak, the Deutsche 
Bundesbank is, in my opinion, 

justified in its 

cautious attitude towards the 
ECU. We’re just not keen on 
having to foot yte another bill. 
Apart from that, our country 
has certainly not been the least 
in fostering European integra- 
tion. 


that any position held In ECU 
inevitably leads to an open posi- Werner Eggers. 
tion in one or several of the Jourdanalle 12 
basket currencies, and that may D 6082 Morfelden-Wolldorf. 


Regulating energy prices 



Oysters, yachts and antifouling 


From Mr I. Smart 
Sir,— Your editorial (April 9) 
proposing a British public 
utilities commission to regulate 
gas and electricity prices must 
obviously carry weight As you 
say, a consumer’s interest Is 


to impr ov e the overall security 
of the electricity industry’s fuel 
supplies. But no one has ever 
been clear about whether or in 
what measure die consequential 
costs should be reflected in the 
prices paid by British gas and 


likely to call for some socially electricity consumers. 


■ 

• iiu-r 

• 'n 

* r> - " r-\ 
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equitable means of regulating 
the prices charged by “natural” 
monopolies. As you also say, 
our present national practice in 
that connection — annual horse- 
trading between the different 
Whitehall departments and 
nationalised industries — makes 
it too easy for larger policy 
issues to walk through the 
green channel nnexaminecL 

Unfortunately, there must be 
real doubt that creating a new 
public utilities commission 
would solve those problems. 
They *re manifest, after all, as 
soon as suppliers, users and 
regulators of gas or electricity 
all gnd themselves reaching in 
vain for what you have called 
“workable economic principles 
for setting prices.” (“Work- 
able" in that phrase must pre- 
sumably encompass political 
acceptability, just as “economic” 
must be broad enough to take 

lNWimf of An-Called iwial 
costs,) For no such coherent 
set of principles has yet been 
adopted in Britain as a basis 
for energy pricing, let alone 
sustained. 

Leaving market forces always 
to set energy prices has proved 
as unworkable in the British 


No public utilities com- 
mission, unless it had literally 
dictatorial powers, could make 
up for drat lack of clarity 
shout principles. Nor is a 
regulatory - commission the 
right body either to address 
broad policy questions or to 
tackle such narrower tasks as 
making badly-needed recom- 
mendations tor better securing 
electricity fuel supplies. 

A public utilities commission 
can never take over Govern- 
ment’s proper responsibility for 
bridling the inevitable conflicts 
of interest that surround energy 
markets, and thus establishing 
dear economic pricing prin- 
ciples. Conversely, the per- 
formance of any price-regulat- 
ing body depends on the quality 
of the guidelines furnished by 
Its political masters. Those are 
the real lessons of the experi- 
ence to which you refer in the 
United States, where it is 
exactly the absence of strong 
federal guidance that has 
allowed me practices of dif- 
ferent energy regulatory bodies 
to evolve in so idiosyncratic a 
manner. 


From the Managing Director ; 
International Paint 

Sir,— In his reply (April 4) 
to your “Men and Matters” 
article concerning antifouling 
paint and oysters, W illiam 
Waldegrave makes a number of 
points which are not supported 
by the available evidence. 

Mr Waldegrave states that 
oyster production in the UK has 
been seriously reduced, without 
making the important distinc- 
tion between the Native Flat 
oyster and the recently im- 
ported Pacific oyster. it is 
lamentably true that stocks of 
the native oyster have been in 
decline since the 1920s. This 
decline has been well docu- 
mented, and is ascribed princi- 
pally to disease and poor 
husbandry. Stocks reached an 
all-time low following the harsh 
winter of 1963, well before 
organotin yacht antifonlings 
were introduced. There is no 
published scientific evidence 
which implicates yacht antifoul- 
Ings with the demise of this 
oyster. Conversely, production 
of the Pacific oyster has, accord- 
ing to the Shellfish Association 
of Great Britain, continued to 
increase since its introduction 
into the UK in the early 1970s. 

It is by no means clear, as 
Mr Waldegrave Insists, that the 
problems in growing the Pacific 
oyster, experienced by some 
growers in certain parts of the 
country, are linked with yachts. 
The work carried out by the 


Ministry of Agriculture, 
Fisheries and Food falls short 
of demonstrating an acceptable 
cause and effect relationship. In 
particular it has not been estab- 
lished that organottss derived 
from yacht antifonlings have a 
widespread occurrence ■ hi 
coastal waters throughout the 
UK, neither have they addressed 
the question of what are the 
best husbandry techniques for 
this imported species. Why is it 
for example that some growers 
in certain areas are very suc- 
cessful while others in the same 
location claim that yacht aoti- 
fou lings have made the culture 
of Pacific oysters impossible? 

Mr Waldegrave’s claim that 
yacht andfoolings are interfer- 
ing with the food chain tv 
affecting phytoplankton is at 
best mere speculation. Not- 
withstanding the extreme diffi- 
culty in extrapolating from 
isolated laboratory toxicity 
experiments to the Teal situa- 
tion in the natural environ- 
ment, the few experiments 
which have examined the 
toxicity of organotin compounds 
on marine phytoplankton have 
shown that the concentrations 
required to kill are orders of 
magnitude greater than have 
ever been found in UK waters. 

Roger Levick. 

Stoneygate Lane. 

Felling, 

Gateshead, 

Tyne and Wear. 


Local rates for local services 


If a British Government once 


From Mr B. Sims 
Sir, — It is the extortion 
waged by so many local 


only the really worst of the out 
and out spendthrift authorities 

a» iu u» oiiumi , , _ — — „ wSich are even in the slightest 

case as absolute to jgyf authorities aH over Britain danger of being “ratfrcapped.” 

As a temporary expedient 
while something more radical 
is worked out, police monies 
could, and should, be transferred 
to the national exchequer. They 
are not a local' service so why 
go on trying to pretend that they 
are? There is an awful lot to .be 


any active general pricing 
strategy of the marginal cost 
variety. That only makes it 
more alarming to find not even 
the less abstract principles of 
gas or electricity pricing given 
a dear expression,: All those 
concerned probably- .accepVf or 


riples for gas and electricity 
pricing, es tablishing a single 
UK public utilities commission 
may help to <wa r r » that those 
principles are consistently re- 
flected in practice. Sadly, it 
trap dp nothing to absolve 
government of the . duty. J to 


under the misnomer of “rates” 
which has been the scandal of 
the ttwwF for this past 20 years 
or more. 

It was Maggie Thatcher her- 
self, more than anyone else, 
both before she became party 
leader since, who has. stum- 


HMOTM3S 



paying something to pro m ote 
efficient development of 
Britain's offshore gas, to 
cushion the social impact of 
closing (or opening) coal 
mines, to reduce the ecological 
effects of energy conversion, or 


you suggest could well be a 
government’s future adjunct. 
It cannot be its aUbi. 

Ian Smart, 

3 Grosvenor Avenue, 

Richmond, Surrey. 


they’re spending. 

We an have to look to the 
Government for a change for the 
belter but its actions 60 far don’t 
offer much encouragement. The 
cut-backs in grants to local 


an the county services to the 
national exchequer and keeping 
local rates just to pay for local 
services. Equally, there is no 
reason whatever for calling a 
tbree-or four-county police force 
“local” service, particularly 


Effects of a sharp cut in VAT 


a “local- service, particularly 
while there are such “nonsenses” 

payers have to find more money 
from somewhere, the local 
authorities spend the money just 






.v ¥ 


From Mr C. W. Smith 

Sir,— In February you pub- 
lished a letter from me about 
your report of an Institute for 
Fiscal Studies analysis of the 
Government's intention to 
switch from direct towards In- 
direct taxation. Since then 
readers have had the chance to 
study the full text and the Chan- 
cellor has widened slightly the 
VAT base while announcing 
that it will not be changed 
again before the next election. 

The XFS makes a case for ex- 
tending the number of items 
subject to VAT In order to 
reduce the industrial distortion 
between those items liable and 
not liable. The Chancellor has 
blocked that option (and the 
block might persist since any 
Party promising to extend VAT 
would spoil its electoral 
chances). Meanwhile the 
Government may choose be- 
tween following its own pre- 
ference for VAT (by raising the 
rate) and the IFS argument 
against distortion (by lowering 
it from 15 per cent). 

The Government’s overriding 
aim to reduce inflation must 
deter it from raising VAT, but 
it should not miss this 
secondary argument from IFS: 
“ Because demand will fall, 
revenue will be less than might 
have been anticipated, and the 
contribution of. the [taxed] in- 
dustry to natio nal income and 
to revenue from other sources 
will be reduced.” The obverse is 
true If demand is stimulated by 
lowering the rate of VAT. Hie 
knock-on effects for other in- 
dustries and their prices will 
be favourable. Lou rtf revenue 
will be less than pro-rata, and 
will be eased by lower expendi- 
ture on index-related pay and 
pensions. 

Where VAT has unfortunate 
side-effects, they can always be 
offset by selective subsidies: 
that via the Arts Council to the 
theatre is mentioned — there 
would be lees need for it If 
theatre- g oers paid less VAT on 


their tickets. 


the same. And the “Rate-capping 
Bill” is just about as useful! 
Local authorities are still 
allowed to increase their “rates' 


as Q rPPnhnyn P nmTnnn MoleS- 

worth and the miners’ strike 
where policemen from all over 
the country have to be c all ed In 
to cope with them. 

Ronald Riraa , 


Much -of the IFS paper deals j— a mu itiple of something like 19, Wordsworth Hoad, 
c,rf “ J ^ Flw ' r ,f 25 per cent annually so it is High Wycombe, Bucks. 


with the gravest side-effect, if 
VAT were widened: the need to 
restore purchasing power, 
especially to poorer families 
What could not be restored is 
the freedom to concentrate ex- 
penditure on n on-taxed items. 
Conversely, if VAT were not 
widened but steepened, there 
would be less freedom to buy 
anything other than, necessities. 
It is only by holding the range 
and reducing the rate of VAT 
that the one freedom is pre- 
served and the other is 
enhanced. . 


Peripatetics and a poll tax 


From Mr P. Brown 

Sir, — There is no account- 
ability problem with local in- 
come tax but a major account- 
ability cost in setting up and 
maintaining a system as mem- 
bers of staff move in and out of 
different local authority areas. 

The major drawback however, 
which Mr Slain (April 11) and 
other proponents of this tax will 


The Chancellor has used the 

simpler part of the mechanics have to lace is the encourage- sight, at least temporarily. 

■' ‘ * — * ment it will give to employers 

move from 


of restoring purchasing power. 
Lifting the lowest tax threshold 
beyond the call of inflation 
should enable almost everyone 
to pay the higher direct and in- 
direct costs of more expensive 
newspaper advertising. But, 
Like the bigger lift that would 
be needed to cover major VAT 
increases, it is inflationary. 
And these lifts do nothing for 
the non-tax payer and little for 
anyone just caught. 

They have to be helped with 
increases in pensions and child 
and other benefits. Indeed, the 
IFS article ends with the con- 
struction . of a “revenue- 
neutral ” and socially just pack- 
age to offset a greatly widened 
VAT base — which boosts, per- 
haps unintentionally the case 
fOr a unified p ositi ve-and-neg a- 
tive income-tax. 

No proponent of that ease, 
however, would want to use 
positive or negative' Income-tax 
to enable people to pay artifi- 
cially inflated prices. How 
much better to put their system 
into reverse — with the Ex- 
chequer able to concede less 
income-tax " because prices 
bad been sent into a downward 
spiral by a sharp cut in VAT. 

Christopher W. Smith. 

Tilcocks, The Square , 

Apsley Guise, Beds. 


and employees to 
salaried remuneration to fees, 
consultancy or at a lower level 
ppnh in hand. 

The imposition of a 10.75 per 
cent employers Ni charge on 
all salaries above £130 per week 
is already resulting in profes- 
sional staff intensive firms, with 
a significant number of em- 
ployees receiving £25,000 plus. 


investigating the savings avail- 
able from self-employment 

If you add a local income to 
existing payroll taxes, it will 
significantly increase this trend 
and tracking tax due from 
thousands of self-employed con- 
sultants will make mincemeat 
of any collection cost forecasts. 

Unlike property, people can 

drop out the Revenue’s 

... A 

poll tax looks feasible, though 
Tm not sore how you assjss 
non-voting foreign residents, but 
the possibilities for transferring, 
delaying, reducing or avoiding 
local income tax make it look an 
extremely unattractive alterna- 
tive. 

Peter M. Brown, 

Reward Regional Surveys, 

1, MiU Street, 

Stone, Staffs., 


Promises and pensions 


Fallout from the dollar 


From Mr R. Colbran 

Sir, — McKnight’s main 
point (April 11) is that we 
should continue to make pen- 
sion promises for the future 
because we cannot prove that 
we shall not be able to afford 
them. In this, she has the sup- 
port of the Social Security 
Advisory Committee. 

By 1998, under the present 
rules of the state eamings- 
related pension scheme, almost 
every working person above 
about age 40 will have a right 
to a pension at 65 (men) or 60 
(women) of one-quarter of earn- 
ings above state basic pension 
level. These pensions are to be 
fully indexed before and after 
retirement. Even for those 
contracted-out, the state pro- 
mises indexation after retire- 
ment 

In the past government has 
escaped inconvenient debt bur- 
dens through inflation. Indexed 


liabilities admit of no such 
escape. Moreover, pension pro- 
mises can lock us in to retire- 
ment ages which also have a 
considerable risk of being 
unsuitable at the time. Is it not 
more realistic to encourage the 
population (aided by their 
employers) to try to provide 
for their own old age? Future 
governments could then allocate 
resources as seems best at the 
time. 

Yon would not wish me to 
take the space to answer all 
Miss McKnighfs other ques- 
tions. When, however, she criti- 
cises the Government Actuary 
for focusing attention on pen- 
sions, she seems to ignore com- 
pletely the extensive tables and 
charts of projected contribution 
levels in bis note. 

R. B. Colbran. 

Martin Paterson Associates. 

10 Buckingham Place, SW1. 


From Mr P. Wurlitzer 
Sir.— In your editorial on the 
-•■Fallout from the dollar” (March 
29), you incorrectly state the 
dollar touched its all-time high 
vagainst the Deutsche Mark of 
■DM 3.45 on February 25 of this 
year. While the exchange rate 
of DM 3.45/USS 1 may De the 
’high point of recent years, it 


still is substantially below the 
1950s/ 1960s rate of DM 4/ 
US$ 1 or even the rate of 
DM 3.60/US5 1 lhat I received 
during my srudent days at the 
University of Hamburg in 1970> 
1971. 

Prescott Wurliteer, 

4600, 45th Street, NW. 
Washington DC, 20016. 


Revenue priorities on perks 

From Mr F. Steiner, rati travel, while leaving sub- 

Sir.— ' The Inland Revenue sidised road travel largely un- 
does not seem to have much scathed, 
sense of the Environment in F. X. JL Steiner, 
setting priorities, if it attacks Gomn-d House. 

“perks” (April 11) encouraging Gresham Street, E.CJ2- 


YESTERDAY’S AGREED 
£6 15m merger between Assoe- 
tiated Dairies and MFL the 
biggest in British retailing, 
brings together two companies 
which more than any others 
epitomise the changes in this 
sector over the last decade. 

Both clawed their way up in 
retailing by concentrating on 
price and convenience. Both 
have built their success around 
car-driving shoppers: people 
wanting the convenience of 
ether baying in bulk or buying 
goods such as furniture which 
they can carry home in their 
car boots. 

It is a strategy that has 
turned the companies into two 
of the most profitable retailers 
in Britain. 

Yet such is the scale of retail- 
ing now that the way ahead for 
both appears to be a marriage 
of convenience to bring 
together their huge resources 
needed to compete in the tough 
world in prospect in the 1990s. 

Asda. which operates some 
100 food superstores, has found 

making inroads south of its 
Leeds base difficult. Not only 
has it faced sharp competition 
from the likes of J. Sains bury 
and Tesco on what is tradi- 
tionally their home ground, but 
it has also come up against 
the escalating costs of building 
stores. 

Moreover, Asda was probably 
precluded from growing 
through the acquisition of 
another grocery retailer by the • 
Office of Fair Trading's con- 
cern at the increased level of 
concentration in food retailing. 
Indeed, Noel Stockdale, chair- 
man of Associated Dairies, bad 
recognised this Catch-22 and 
had earlier diversified into High 
Street retailing with the Wades 
furniture stores and Allied 
Carpets. 

Earlier this year, however, 
the Wades stores were sold to 
a management buy-out and 
Asda started looking around for 
areas of diversification. It was 
rumoured as a suitor for Wool- 
worth's successful do-it-yourself 
company, B and <2 — but since 
Wool worth was unwilling to 
sell the company, it had to cast 
its takeover net further. 

MFI was a logical choice for 
Asda, given its out-of-town 
operations and products based 
on high volume and low 
margins. Started up just over 
two decades ago as Milliard 
Furniture Industries selling 
mail order camping gear 
low-cost furniture that come 
unassembled. MFI pulled out 


£61 5m UK retailers’ merger 
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The big get 
even bigger 

By David Churchill, Consumer 
Affairs Correspondent 


of mail order in 1974 because 
of delivery problems, found 
itself unable to afford conven- 
tional High Street sites, and so 
was forced to go to out-of-town 
greenfield sites. Nobody would 
drive to such stores, raid the 
critics. But they did. 

MFI uncovered a segment of 
the furniture market that was 
largely untapped by conven- 
tional retailers. Consumers who 
chose furniture often had to 
wait weeks for delivery: MFI 


offered it instantly via “flat 
packs” that could be carried 
home by car and assembled 
within hours. 

The MFI formula worked, 
despite scepticism about quality 
both from within the trade and 
from consumers. Moreover, 
more than three-quarters of 
MFl's products are now British- 
made, whereas a decade ago 
most were foreign in origin. 

MFl's strategy has been to 
forge close relationships with 
UK supplier*— similar to the 
well-established policy of Marks 
and Spencer. For example. 
Hygena, the Humberside kitchen 
cabinet-maker, is its main 
supplier. 

MFI now has more than 3.500 
employees and 127 stores, 
making its total trading area 
about 4m sq ft 

In the past 12 months, MFI 
has expanded its operations to 
provide kitchen furniture and 
appliances. Hobs, extractor 
fans, and refrigerators are all 
supplied now, with dishwashers 
and freezers planned for the 
future. 

Half-an-honr after rfinmemg 
and paying for the goods, a 
customer can load a complete 
kitchen on to the roof of his 
car. “See it, like It, take it away 
has always been not just an 
advertising promise, but a 
statement of fact;" says Mr 


Derek Hunt, MFl’s chairman. 

The attraction of MFI for 
Asda is that it gives the much 
larger food retailer a stake in 
a sector of the market that is 
expected to show rapid growth. 
“There are very few sectors 
in Britain's mature retail mar- 
ket which offers the opportuni- 
ties which remain to be 
exploited in furniture.” 
suggests Richard Hyman of the 
Verdict market research com- 
pany. 

Owner-occupied homes, for 
example, now account for 61 
per cent of all households, com- 
pared with 50 per cent in 1970. 
The Building Societies Associa- 
tion recently suggested that 
some 742 per cent of house- 
holds will be owner-occupied by 
the year 2000. 

The total market for furni- 
ture. carpets and other floor- 
coverings was worth just over 
£4bn in 1984 The sector has 
had a rough ride recently 
because, as Mr Hyman points 
oat: “ The British consumer 
has traditionally regarded furni- 
ture and floor-coverings as pre- 
dominantly functional.” This 
means that their replacement 
is an easily deferable purchase 

vrhirh is what has tended to 
happen daring periods of 
recession. 

While the market for furni- 
ture and carpets failed to keep 


up with consumer spending, 
demand for flat-pack furni- 
ture and cheaper carpets rose 
sharply. The kitchen sector has 
been the most buoyant, with 
retail sales rising in value by 
72 per cent since 1950 com- 
pared with a 46 per cent sales 
increase for furniture in 
general. 

MFI of course, already has a 
formidable competitor in Harris 
Queensway, run by one of the 
new retail entrepreneurs of the 
1980s, Mr Phil Harris. Harris 
Queensway has more than 100 

outlets and — thanks to its joint 
venture with Debcnham.s to 
provide carpets and furniture 
m 64 department stores— enjoys 
considerable purchasing muscle 
in this area. 

Sir Terence Conran’s Habitat 
is also a major competitor even 
though its success in the self- 
assembly furniture market has 
been somewhat eclipsed by Sir 

Terence's other forays into re- 
tailing. Habitat has some 45 
stores with more than 66,000 
sq ft of selling space. 

The implications of the Asda/ 
MFI merger for British retail- 
ing are significant. It is a 
furlher sign lhat the big will 
get even bigger during the rest 
of the 19S0s and beyond. 

The merger also points the 
way for the course of retail 
takeovers. With the OFT and 
Monopolies Commission breath- 
ing down their necks. Britain’s 
biggest retailers know that they 
cannot easily expand by acquisi- 
tion in their own sphere of 
operation. But expanding into 
different markets offers* con- 
siderable attractions for those 
retailers who have got their re- 
tailing formula right— -hence 
the recent takeover rumours 
linking both Sir Terence Conran 
and Phil Harris with the Deben- 
hams department stores chain. 

The merger, meanwhile, 
suggests that “problem" retail- 
ing areas such as furniture may 
become the growth sectors of 
the next decade. Forecasts 
suggest consumers will concen- 
trate more of their spending on 
the home — ai the expense of 
external leisure pursuits such 
as going to the pub or to the 
cinema. 

The major retailers such as 
Boots, Wool worth. British Horae 
Stores, Little woods, and the 
department store chains such 
as House of Fraser are already 
recognising this fact and amend- 
ing their product ranges to 
match the change in consumer 
spending patterns. 

What, then, about the 
predatory ambitions of the 
other major supermarket opera- 
tors In the 1990s? Both Tesco 
and J. Sainsbury know that they 
cannot acquire competitors in 
the UK without falling foul of 
monopoly restrictions, while 
successful growth overseas has 
proved elusive for most 
retailers. Asda may not be the 
first food operator to deride to 
cash in on some of the oppor- 
tunities available in other areas 
of retailing. 
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For Charles, Arnold and Frederick, 
the business battle just ended. 



The versatile new Multi-User 
system from Pegasus Business 
Software ends that bruising bottle fix 
computer access. Because Multi- 
Users interactive power comfort- 
ably keeps pace with the business accounting needs of many 
departments at once 

With Multi-User all the key areas in the company can now 
maintain and update their own section of die company 's business 
accounts whenever they want to . . . recording key transactions 
as they happen . . . generating individual forms and repons the 
moment they are needed. 

Entries and updates* fite-cbecksand reportingrequests* thenew 
Multi-User system takes care of diem an. No fuss. No fights. Multi- 
User simply, politely handles your accounting request. . .with a 
speed, accuracy and economy most shes of business can benefit 
from. 

Multi-Userworks with leadipg-make micros to adda major new 
dimension to the features that have nwfc best-selling Pegasus 
Software the friendliest, most accommodating accounting 


Introdiicfiig 

— PEGASUS — 


MULTI-USER 


system in the business. With a whole 
battery ofbenefics to make accounting 
faster; simpler and up- to-the minute in 
accuracy. 


Major business benefits with every module. 

Sales Ledger; Purchase Ledger; Nominal Ledger 

★ Invoices and pays in any currency you choose. 

★ Flips through files to pinpoint information in seconds. 

★ Help whenever you need — right on the screen as you work. 

★ Brings new breadth in recording power, new depth in analysis. 

★ Speeds the paperwork with up to three separate printers’ 

★ Generates preiasely the reports you require^ 

Share the experience! 

See the new Multi-User in action now 
at. your local Pegasus Dealer Simply 
clip the FREEPOST coupon below 
to Gnd out more. 


n» S oft wan. m, HffltPOSt 
Hm*c, 3W1 Mooezga Soto, 

Kettering, Nonfcmu NNI6 8XG 

‘telephones 0536 SZ2822. telex: 541297 BKIKATG. 




Hr. Pegfesu Software ltd., FREEPOST, 

SrQoz Bouse, 3 5741 Montagu Street, 
Kettering, Northerns NN168XG 
teh 0536 522822. We* 541297 BRXKAT G. 
3 would Eke m see ftgasus Multi-User in action. 
Please send me further infbmuion ami ted me 
■when: 1 can see da: system In operation. 

Eifc 


Postcode: 




Our preaent mtaocoragugr t* 


•* ,v j TO don't own a computer □ 

• NiifliMMnnhah.HH 


FT/15/4.4J 


wo ante to HQ in the coupon? Jua t a t tach your business end. 


A profitable new 


> 





Shocked at the cost of 
running your company 

pA|i0^ An the UK's market hsukr> in 
Fleet Managmcnt we offer more 
^ni sma m c<>st savings than any 

Wm m*m WZM m other company. 
^ZSSSX TEL: 061-236 9832 


FINANCIAL TIMES 



Tuesday April 16 1985 


MQuintiuWJ^ 


AN L\TEJt.\ATlO.\.\I 
PROPERTY SSJl\ I( 7. 



Wheeling 
Pittsburgh 
‘set to 
file for 
protection’ 

By Terry Dodsworth in New York 

WHEELOTG-PTITSBURGH, sev- 
enth largest steelmaker in the US., 
was yesterday edging towards a 
b ankr uptcy filing under the Chap* 
ter 11 proceedings, according to the 
union which has been lobbying to 
Fin d fresh funds for the company. 

The United Steelworkers of Am- 
erica (USW), which has been asked 
to makg wage concessions by the 
company, said that Wheeling's lat- 
est round of talks with its lenders 
had been unsuccessful The compa- 
ny refused to comment, except to 
say that any announcement would 
be released immediately. 

Politicians, union leaders and 
bankers have all plunged into talks 
on the future of the group over the 
past few weeks, with the union | 
placing large advertisements in lo- ; 
cal newspapers asking for banking 
support to diore up the 8300 jobs at 1 
stake. 

In the talks with lenders. Wheel- 
ing has been seeking to modify the 
terms of $514m of long-term debt 
held by 13 banks and 11 insurance 
companies. The company has asked 
for half the interest due this year to 
be waived, and a postponement of 
principal payments, in return for an 
issue of common stock. 

The union has offered, to make 
concessions worth SI 62m in the 
next two years, in addition to previ- 
ous give-backs worth about $84m. It 
has insisted, however, that its con- 
cessions would only be available if a 
"fair plan of equal sacrifice” were 
agreed. In return for cuts in wages 
or benefits to $19.50 an hour from 
the current S2L40, the USW was 
asking for board representation 
and shares in the company. 

Under the Chapter 11 regula- 
tions, Wheelin g wou ld gain protec- 
tion from creditors while it ar- 
ranged a rescue plan. But the com- 
pany has been opposed to this ma- 
noeuvre because of the loss of face 
and customers usually involved, 
while the nnion is worried that it 
would mean the negotiation of an 
entirely new contract 

Sudan close 
to naming 
new Cabinet 

Continued from Page 1 

phase of development we can think 
of the army as an entirely apolitical 
body." 

The intense debate over the Cabi- 
net saw the original charter mem- 
bers broadly in favour of a Cabinet 
of non-political technocrats. By last 
night, that school appeared to have 
won the day over those who wished 
five of the Cabinet posts go to union 
representatives and five to nomi- 
nees of leading political parties. 

There appears to have been gen- 
eral agreement that the defence 
portfolio will remain with the mili- 
tary, the Interior Ministry is likely 
to go to the police and three places 
will be allocated to the representa- 
tives of the south of the country. 

A spokesman for the original sig- 
natories to the charter said yester- 
day that all officials and politicians 
associated with the Nimeiri regime 
would be excluded from office in 
the new administration. 

The main groups representing 
the civilians in the talks are the 
broad-based alliance of Nationalist 
Forces for Salvation, a coalition of 
five leading unions - doctors, 
engineers, lawyers, Khartoum Uni- 
versity staff, bank and insurance 
employees - and three political par- 
ties - Urania, Democratic Unionist 
and Communist. 

The alliance’s charter, calling for 
civilian rule, regional self- 
government for the troubled south- 
ern Sudan, and non-alignment in 
foreign affairs, published on the eve 
of the overthrow of Mr Nimeiri, has 
attracted growing support 

The rapid proliferation of politi- 
cal parties - the latest count is 30 - 
has left the large, un wieldly civilian 
group divided over strategy, how- 
ever. 


Thyssen resumes payout 
and plans rights issue 


BY RUPERT CORNWELL IN BONN 


THYSSEN, the West German indus- 
trial group and Europe's biggest 
steel producer, last night an- 
nounced plans to raise DM 468m 
(Si 53.4m) by means of a rights is- 
sue. It will also be paying a divi- 
dend of ‘at least" DM 4 per share 
for the current financial year which 
ends on September 30. 

News of the one-for-five rights is- 
sue, given after a board meeting in 
Dusseldorf, confirms speculation 
that the sharp improvement in the 
group’s financial fortunes since 
1 1983 would allow it to carry out a 
long-overdue operation to raise 
fresh capital. 

The issue will lift the nominal 
capital of Thyssen AG, the group’s 
parent company, from its present 
DM 1.3bn to DM 1.56bn. However, 


each new nominal DM 50 share will 
be offered to existing stockholders 
at a price of DM 90, compared with 
a closing price of DM 96.7 in Frank- 
furt yesterday . 

The company gave no details on 
the exact timing of the issue, but it 
said that the sew shares would 
rank fully for the dividend for 
2984-85, which wfll mid a two-year 
spell in which shareholders have re- 
ceived no payment 

The decision of the group to with- 
hold a dividend in 1982-83 for the 
first time was sparked by a record 
loss that year of DM 550m. Nor was 
any payment made the subsequent 
year, despite a dramatic turnround 
to a profit of DM 181m, achieved 
thanks to an upturn in the steel 
business a sharp improvement 


at its previously troubled US. sub- 
sidiary, Budd. 

Thyssen confirmed last night 
that this year's performance was 
running ahead of 1983-94, alt ho u g h 
it gave no details. The capital in- 
crease mil enable the group to lift 
its own resources from the Septem- 
ber 1984 level of DM 2ibn, com- 
pared with DM 3fibn four years 
earlier. 

At Thyssen's major annual press 
conference in January, Herr Dieter 
Spethmann, chief executive, com- 
plained the capital base 
fallen too low, given that Thyssen's 
overall expanded Hnrj ' P E 

the period from DM 27.1bn to DM 
32.4bn in 1983-84. 

MetefigeseUschaft resumes 
dividend, Page 27 


Asda purchase of MFI creates 
£1.9bn British retail group 


BY LIONEL BARBER IN LONDON 

ASSOCIATED DAIRIES (Asda). 
One of Britain's biggest grocery 
chains, yesterday revealed an 
agreed £815m (S784m) takeover bid 
for MFI a discount furniture retail- 
er, to create one of the UK's largest 
store groups. 

The deal latest in a string of Brit- 
ish retail takeovers, will produce a 
new company with combined sales 
of more than £2bn. 

In terms of a market capitalisa- 
tion of £L9bn, this puts the group 
just behind the UK’s leading retail- 
ers, Great Universal Stores, Salis- 
bury and Marks & Spencer. 

The deal gives us a superb plat- 
form for retailing in the 1990s,” said 
Mr Noel Stockdale, chairman of 
Asda, best known for its Asda food- 
based s u per stor e s and its subsid- * 
iary, Allied Carpets. 

"We believe there is common ex- . 
pertise in out-of-town re tailing and i 
a very good chemistry between the 
two managements,” said Mr Derek 
Hunt, chairman of MFI whose main 


strength is in self-assembly “flat- 
pack’ furniture centres. 

The two companies have been 
talking to each other for 14 weeks. 
The first contact had come through 
a “go-between," Mr Gerald Horner, 
an analyst at Scrimgeour Kemp 
Gee which is stockbroker to both 
companies, Mr Stockdale said. "We 
are delighted how secret this has 
been kept" 

However, MFTs share price 
moved sharply last Friday after- 
noon, rising 37p to 258p. Asda's ad- 
visers, Morgan Grenfell, said the 
London Stock Exchange was likely 
to hold an inquiry. MFI is advised 
by County Bank. 

Asda is offering 15 new ordinary 
shares of 25p each for every eight 
ordinary shares in MFL On the ba- 
sis of last nights closing price for 
Asda of 164p, up 8p on the day, the 
offer values MFI at £615m Or307pa 
share. MFTs shares dosed at 303p, 
up 45p on the day. 

MFI shareholders either ta ke 


Asda paper or a cash alternative of 
144p per new Asda share, equiva- 
lent to 27 Op per ordinary share in 
MFL Under the offer, Asda can of- 
fer up to 338.23m new shares, repre- 
senting 29.9 per cent of the group’s 
share capital 

Asda picked up 9.99 per cent of 
MFI at 8J0am yesterday. Simul- 
taneously, Morgan Grenfell bought 
7.52 per cent from former MFI di- 
rectors and family interests just be- 
fore the agreed takeover was an- 
nounced. ‘Die 17il per cent stake 
would appear to make it difficult for 
any rival to launch a counter-bid. 

The Asda board said that it would 
recommend a dividend of not less 
than l.fip (net) per ordinary share 
for the year ending April 27. This 
would raafcg a total dividend pay- 
ment of 2.75p, an increase of not 
less than 10 per cent after adjusting 
last year's payment for the one-for- 
five capitalisation issue. 

Hie big get bigger, Page 25? Lex, 
Page 26 


Satellite order worth $150m 
goes to BAe-led consortium 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT, IN LONDON 


AN INTERNATIONAL consortium 
led by British Aerospace, has won 
the battle to supply the first of a 
new generation of satellites for 
telecommunications between shore 
bases and ships and oil platforms at 
sea. 

The order, announced yesterday, 
is for three satellites, worth $150m, 
with options for a further sue, which 
would bring the total value to 
5400m, for the second-generation 
spare segment of the International 
Maritime Satellite Organisation’s 
(Inmarsat) global maritime satellite 
communications system. 

The contenders were BAe, 
through its Dynamics Group's 
space and communications division, 
at the head of a group including 
Hughes Aircraft of the US., Matra 
of France and Fokker of the Neth- 
erlands; and a consortium led by 
Britain's Marconi Space Systems. 

Pound strong 
as economy 
fears hit $ 

Continued from Page 1 

this week are now widely predicted 
to show a sharp slowdown in the 
pace of US. economic growth. 

Unease over the US. financial 
system had been rekindled by the 
collapse last week of a U.S. securi- 
ties dealer amid continuing concern 
about the health of gome US. 
banks. 

Many dealers were predicting 
further losses for the UjS. currency 
unless the output figures- industri- 
al production today and first quar- 
ter GNP on Thursday - show 
stronger growth tha n expected. 


The Marconi group included Ford 
Aerospace Communications of the 
US. and Aerospatiale of France. 

British Aerospace will have about 
34 per cent of the work on the new 
satellites, the first of which is due 
for launch in mid-1988. 

BAe will be responsible for de- 
sign and manu f ac ture, with Hughes 
providing the specialised communi- 
cations payload, and Matra of 
France and West German and Ital- 
ian companies proriding principal 
parts. 

Inmarsat provides specialist tele- 
communications ship-to-shore and 
vice versa. It has 43 member awn- 
tries, with some 3,300 ships or plat- 
forms now equipped to use its sys- 
tem, a figure that is growing almost 
daily. 

Up to now, Inmarsat has used 
both the European Marecs and UJS. 
Marisat satellites and has also 


lM«wt space on satellites belonging 
to the International Telecommuni- 
cations Satellite Organisation (In- 
telsat). 

Now, with this second generation 
of sa t ellites, it will have its own ex- 
clusive satellite system, providing 
global coverage for telecommunica- 
tions between ships and platforms 
at sea and shore bases. The new 
satellites will also provide aeronaut- , 
ical services for the first time. 

Each of the new Inmarsat satel- 
lites will have up to 400 two-way 
voice channels, which are expected 
to be divided into 250 for simultane- 
ous ship-to-shore calls and 125 for 
shore-to-ship calls. 

The British Aerospace Dynamics 
Group has extensive experience in 
satellite development BAe and 
Matra developed the Eurostar 
spacecraft which will be the basis 
of the new satellites. 


‘High-risk’ U.S. banks 
may face new curbs 
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size of the capital "cushion” they 
mnintflingfi against possible diffi- 
culties. Under the Fed proposals, 
banks would be "zoned* according 
the adequacy of their capital re- 
serves. 

Primary capital representing 
shareholders’ equity, reserves 
against possible future losses and 
other items, is an important mea- 
sure of the strength of an individual 
bank. The primary capital ratio 
measures such capital base against 
total assets but, as the Comptroll- 
er’s office has noted, it does not re- 
flect the added risk involved in ac- 
tivities that do not appear on the 
balance sheet or the liquidity of the 
asset base. 

Yesterday, new minimum capital 
requirements agreed by the U.S. 
hank regulators formally went into 
effect Banks have been required to 
increase their minimum primary 
capital to assets ratio from 5 per 
cent to 5.5 per cent and a total capi- 
tal to assets ratio from 5.5 per emit 
to 6 per cent The new rules have al- 
ready forced UjS. banks to raise an 
estimated additional S2Jbn in capi- 
tal since the new rules were first 
proposed last year in the wake of 
the near collapse of Continental Illi- 
nois. 

• The collapse of BeriB, Bresler 
and Schulman (BBS) threatens to 
undermine the solvency of several 
US. savings banks, according to the 
federal Home Loan Bank Board. 

Preliminary estimates by the 


FHLBB show that more than 75 
US. thrifts might fare total losses 
of more than S200m as a result of 
the collapse of the BBS government 
securities group last week. The 
FHLBB study was ordered by Mr 
William Schilling; director of exami- 
nations and supervision. 

The latest FHLBB estimate fer- 
tile raises the possibility that the 
losses stemming from the BBS fail- 
ure might be substantially higher 
than the initial $108m forecast 

Separately, Mr Saul Cohen, trus- 
tee of the BBS asset management 
unit, who at the weekend disclosed 
the discovery of about S5bn in pre- 
viously unknown transactions on 
the BBS books, raised his estimate 
of the total losses to 5233m. 

Mr Cohen said he had uncovered 
net assets of about S42m to satisfy 
creditor claims against asset man- 
agement so far of about S275m. 

Meanwhile, the Northern Bank- 
ing Group in Arkansas, which had 
previously given a warning that its 
principal banking unit might lose 
$52m as the result of its dealings 
with BBS, reported that it arranged 
a S32m capital infusion to offset the 
potential losses. The $32m in addi- 
tional capital niff be raised through 
a rights issue. 

The BBS collapse has further fo- 
cused attention on the fragility of 
sections of the US. financial sys- 
tem and in particular on the sav- 
ings hanks. 


North Sea 
oil groups 
will accept 
new range 
of prices 

By Dominie Lawson in London 

THE EXPECTED fight by North 
Sea oil suppliers against British Na- 
tional Oil Corporation proposals' to 
pay tfiRrn less from month has 
foiled to materialise. 

The suppliers have started to tell 
the state oil trader, which is about 
to be disbanded, that they wfll ac- 
cept April prices based on a SL15 a 
barrel cut m the price of Brent, the 
North Sea marker crude, bringing it 
to S27S0. 

None has so far given notice of 
wanting to exercise its right to have 
a tribunal of independent experts 
assess the price proposals. 

So far three companies are be- 
lieved to have accepted the price 
cut, and others last week 
privately that- they would follow 
suit, even though the price was be- 
low the curren t April spot market 
value of North Sea oil 
North Sea suppliers had been ex- 
pected to put up a strong fight 
against the price cut, but for a num- 
ber of reasons, not all strictly com- 
mercial they have derided to ac- 
cept the cut. 

Many fading producers want to 
end their participation arrange- 
ments with BNQC at the earliest 
possible date, which is the end of 
this month. They fear that if they 
fight the BNOC April price decision, 
it would be very rirffiwtit simultane- 
ously to negotiate a friendly divorce 
from BNOC. "It is a question of the 
stick and the carrot,” said one oil 
company, "and we must give the 
carrot" 

The oil companies are also aware 
that the price of S27.50 represents 
exactly what BNOC averaged for its 
sales of April North Sea Brent 
crude. If BNOC were forced to pay a 
rent more to the companies, it 
would once again be making ofl 
trading losses, which the UK Gov- 
ernment win no longer counte- 
nance. “It would fry in the face of 
Government to fight this price,” 
said one oil company executive. 

The US. off companies, in partic- 
ular, are very sensitive about the , 
fact that the Government is now de- 
ciding which mmpanips should get I 
tiie best prospects in the current 
ninth round of offshore oil and gas 
licences. 

Finally, the North Sea producers 
know that for a long time they 
made money at BNOCs expense, 
when the state oil trader paid more 
for its supplies than the open mar- 
ket value of the ofl. "Even with this 
April price cut, we won't have done 
badly over the past six months," 
conceded one of BNOCs suppliers. 

Meanwhile the oil co mp anies are 
beginning to work out bow they can 
best take advantage of the abolition 
of BNOC. The Government had said 
that it will set up a new rump orga- 
nisation, the Government Oil and 
Pipelines Agency, which will han- 
dle the 250,000 barrels a day of oil 
taken by the Government as a roy- 
alty on production. 

At least one of lie larger inde- 
pendent ofl companies is now indi- 
cating to the Government that it 
would like to play a part is foe sell- 
ing of that royalty oil 

Bechtel wins 
Colombian 
pipeline order 

By Our Trade Staff 

OCCIDENTAL Petroleum of the 
UJS. and Ecopetrol the Colombian 
national oil company, have been au- 
thorised to grant a major contract 
to Bechtel of the US. to build a 286- 
mfle oil pipeline in north-east Col- 
ombia. 

Occidental nffiralg announced 
that authorisation to grant the con- 
tract was given by EcopetroTs 
board. Value of the deal was not an- 
nounced pending final negotiations. 

The announcement indicates that 
BeChtel the largest UJS. engineer- 
ing consultant and construction 
firm, has won its battle with GTM- 
Entrepose, the subsidiary of Vakra- 
rec steel group of France. The nego- 
tiating price for the deal was valued 

at 5500m, but both bidders were un- 
derstood to be involved In a severe 
price cutting drive to win the deal 
The deal involves construction of 
the second portion of a 500-mile 
pipeline bring built across the 
Andes. The first phase, 184 miles, is 
being built by MannAsmawn of 
West Germany. The Bechtel seg- 
ment is to connect the inland centre 
of Rio Zulia with foe Caribbean 
port of Covenas. It is the final step 
allowing crude ofl from the huge 
Cano liman oilfield to each market 
The companies have estimated the 
field's reserves at lbn barrels. 

Mr Armand Hammer, Occiden- 
tal's chief, said foe two pipelines 
should permit the Cano Iimoq field 
to produce 200,000 barrels of crude 
daily fay mid-1986. Combined with 
Colombia's other production, that 
should meet all the nation’s oil 
needs 


THE LEX COLUMN 

Flat-pack stools 
for dairymaids 




If Tesco were to announce tomor- 
row that it was merging with Harris 
Queensway, the stock market 
would no doubt applaud foe deal as 
aggressive and far-sighted- With re- 
tail conglomeration all the rage. As- 
sociated Dairies and MFI were al- 
most guaranteed a warm reception 
for their proposed partnership. On 
Friday morning, MFI was valued by 
the market at £442m; in the course 
of yesterday’s trading, Asda added 
£209m to figure and saw its 
own share price rise in the process. 

This would all be very well if the 
combination promised any visible 
benefit from enhanced buying pow- 
er, shared costs or joint store devel- 
opment. Yet both companies were 
disarmingly modest yesterday 
about their ambitions in that direc- 
tion. It may be that synergy does 
not figure in Asda’s Yorkshire vo- 
cabulary; more probably, the two 
parties recognise that self-assembly 
furniture and groceries are rather 
rijgtinrt products ftpd will treat 
them as 

The merger will admittedly allow 
foe two companies to pool thrir ac- 
knowledged expertise in out-of- 
town retailing; arguably, Asda's 
knowledge of scanning techniques 
will complement MFTs familiari ty 1 
with stock and order systems. But, 
in foe context of a group this big, 
the benefits are bound to be margi- 
nal 

The main argument advanced for 
the merger yesterday - and 
presumably the explanation of foe 
share price movements - was that 
foe combined group would be able 
to call on manugMBMit resources al- 
most unrivalled in British retailing. 

That argument cuts both ways. It 
may be that MFT, occupying a domi- 
nant position in its UK sector and 
feeBpg its way slowly in the UJSn 
saw the need for a new challenge. 
Similarly, Asda may have recog- 
nised limits to growth, particularly 
in sooth east En gland where plan- 
ning permission is hard to come by. 

But if both companies see signs 
of maturity in their respective mar- 
kets; a merger is no way to solve 
foe problem. It just makes foe num- 
bers bigger. Asda is buying a busi- 
ness with good, if cyclical growth 
prospects but in exchange its share- 
holders will suffer earnings dilution 
of perhaps three to four per cent 
this year and next There is nothing 
much wrong with this deaL It is just 
hard to see how two and two add up 
to much more than four. 
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Glaxo 

The City has been so dyspeptic at 
any mention of Glaxo since the 
Lo ginning of foe year that some 
form of treatment was overdue; and 
yesterday’s pre-tax profits to De- 
cember were just the t hin g to prove 
the market a malingerer and add 
75p to the share price. At the same 
time, the Glaxo price yesterday 
broke its tendency to move with the 
UjS. dollar; on a day when the dol- 
lar shed 3c in London, US. inves- 
tors could not find it in their hearts 
to sell a company that is turning in 
consistent profits growth that no 
US. pharmaceuticals group can 
match. 

The curious thing is that the City, 
having lived and hreathed Zantac 
since the beginning of the 1980s, 
managed to miss the moment when 
foe drug broke through to spectacu- 
lar profitability in foe US. Zantac 
now commands around 40 per cent 
of foe American market in anti-ul- 
cerant preparations. Worldwide, the 
drug is selling on margins of 30 per 
rent or better and has some way to 
run in terms of profit contribution, 
even if market share cannot go on 
growing at an average rate of 5 or 6 
per centage points. 

Glaxo has very few declining 
products, with even an old stager 
like Ventolin performing excellent- 
ly in the US. Purely on its experi- 
ence in the UJL, Glaxo's third-gen- 
eration cephalosporin antibiotic has 
decent prospects in the US. and Ja- 
pan. Glaxo is not a one-product 
company. It is simply that imp 
single product is very good indeed. 

In these circumstances, only the 
perpetual worrier would complain 
that Yamanouchi's new anti-ulcer- 
ant will dent Zantac's place in the 
Japanese market and claw back 
what Is. after all a monopoly posi- 
tion in Italy. The dividend yield is 
di s mal , but Glaxo has at least in- 
creased the interim payout almost 


in line with growth in tnd)teij& 
its. 

The more serious question BN# 
be whether Glaxo will be d rown t g 
Zantac's tremendous cash-gen#* 
five properties into a string of in- 
quisitions: Glaxo's cash ba&aeti 
probably stand now at weD q^ 
ClOOro and are growing fast 
signs are, however, that Gl&ro wfll 
opt rather for organic growth infi* 
U.S. and Japan. And while ftefcfo. 
tone rating with foe share pricey 
£11.50 is a heady one, profita-lf 
£500m look cosily in reach for inept 
year - leaving Glaxo at a rafter 
modest prospective rating of U. 

Eotrad/Tootal 

The fact that Entrad has man- 
aged to buy about a quarter otTba* 
tal's shares so easily - in posstijjy • 
the first instance of a longweekcu 
raid - shows plainly enough tfap 
many of Tootal's shareholders «ejf 
only there for foe bid. Over, the last 
five years, after all TootaTs fy- 
tained losses have added up "tj 
C59m. and for much of foe time- 8, 
has looked a sitting duck. A slightly 
more generous offer from Entrad-* 
perhaps 80p - and there would apt 
have been much resistance. 

For those institutional sharehold- 
ers who did not unload their stack 
over the weekend, however, foe is- 
sue must now look much less dear. 
After the latest batch of extrauft* . 
nary- write-offs - £26m for foe yew 
to January - there is a case for be- 
lieving Tootal's claim that it cm get 
through 1985 without cutting deep- 
er into its equity. And that should 
also mean that TootaTs operations 
have been sufficiently cleaned op to 
be generating cover for the prom- 
ised dividend increase. 

Looking through foe business 
portfolio, it is nonetheless a bttbatd 
to see how Tootal can prom&ftlor 
in the way of growth. Thread fad . 
mature commodity market thpugh 
at least Tootal should have recowor. 
profits from a reorganised Ameri- 
can Thread. But other products - ■ 
tend to be either too small in eerie 
to matter- non-wovens is an atizae- ■ 
five source of growth, though mtj& 
even in relation to Tootal and not • 
even wholly-owned - or obvta# 
static, like branded clothing; . 

This may not matter too much if 
the bulk of TootaTs remaining 
shareholders are income funds, for 
whom a 9 per cent yield -on a hke- 
ly share price near 65p - could be 
sufficient inducement to stick wffh 
the management For this type of 
fund, dynamic growth would be a 
bonus. 


Something unheard of 
has just happened 

at the Stock Ex chang e 

How long will you wait to hear what s happening right 
now on the Stock Exchange? 

Perhaps until tomorrows papers, tonight's press, or a 
dose of play radio report. 

Too long. Anything could happen to your investments. 

Now a new phone in service gives you today's news as it 
happens. 

Citycall on 0066 0066* 

\bu can choose to hear any of six regularlv updated 
Citycall bulletins: 

General Report - Leading Shares • Company New's 
Active Shares • Forex • World Markets. 

If you want to hear what’s happening right now in the 
financial world, dial 0066 0066. 

And ask the Supercall operator for a Citycall bulletin. ^ 




^ttycJoud'does NeW Y<Jrk 

Mean while L ondon was hi* bv a 
oWiTMare, day soused to - 


Tear off ^ 

and make a phone call. 

HH 0066 0066 

-Aailjbtefora British Td«om IndKlaroion COIjmaa araindMp a minute. ^ 


'V The Flaancial Time* (Europe) Ltd, Frankfurt Broach, represented by E. Hum Fm-w ; r -" 

tke Board of Directors, F. Barlow, RAF. McClean, G.T.S. Darner, M^£jnna^DXJ> »SSiri^A UU ^ i:a ' “Sf*- “ mcmbon.of. ' 
tSto-Drackerei GmbH, Frankfurt/Maln. Responsible editor CJLP. Smith, Fnmkfuu/Uain. O - 
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Where ambitions are achieved! 


ConiJCl- County Industrial Promotion Office* 
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Unocal’s rejection sets 
stage for bid battle 

BY WILLIAM HALL IN NEW YORK 

UNCIAL, the West Coast integral- There was souk surprise, how- successor in the wings being 
w oil company, has rejected Mr T. ever, at the briefness of UnocaTs groomed to take over the company. 

!lg£r: ssssss 

. . Before Mr Pickens’ arrival m late nrice is unlikelv t » atmmach th* 

. -After an emergency board meet- October, when he began to buy his S70-nhis ormraiw) vnino mr+ nn 
mg on Saturday to consider Mr 13ii per cent stake to to cSany, to 

Sfo?64S 4 UnSS ;e h aSh * 0 ^ shares trading in to teS^^tancy fimth^speS 

ter for 64m Unocal shares, to comr low $30 range. After last week’s hid lises to valuing oil comnames^ 
pany issued a short statement on Unocal shans dosed at $48%, vato- oU “ m f ames - 

Sunday describing the bid as tog the company at S8^bn. , Unlike Phillips Petroleum, which 

"grossly inadequate" and urged Institutional shareholders who 00 Mr Pickens earlier this 

shareholders to reject it. own a large part of UnocaTs 1737m year ‘ Uoocai has made 110 effort to 

Mr Pickens’ group said yesterday sharesTSe^dl m^Ttot to wimt it thinks would be a fair 
that it had arranged the S3 Jbn in share price would fall sharply if Mr P™?* « has also shown little rnter- 
financ i n g it would need for the of- Pickens was to depart and this fac- m takin g to enhance its 
fer. tor should work toMs favour short-term share price in response 

UnocaTs decision to rebuff Mr While UnocaTs performance over to Mr Pickens unwelcome overture. 
Pickens, who has become a Wall the long-term has been reasonably Whereas Gulf Oil was farced to 
Street folk hero after his raids on good, over to last four years its re- seek out a white knight in the form 
undervalued oil companies like turn on equity has fallen sharply of Chevron to rescue it from Mr 
Gulf Oil and Phillips Petroleum, and the shares have performed Pickens, and Phillips Petroleum 
comes as no surprise given the poorly. Although many people to was forced to swap half of its equity 
strong antipathy between UnocaTs the oil industry respect Mr Hartley, far debt to escape him and the other 
67-year-old chairman, Mr Fred who has run the company far more corporate raiders, Unocal appears 
Hartley, and Mr Pickens. thpn 20 years, there is no obvious to be standing its ground. 


Metallgesellschaft 
to resume dividend 

BY OUR FRANKFURT STAFF 

MCTAIIjGESELLSCHAFT, to DM 5 per share far the current fi- 
West German metals, engineering nan ri al year, 
and chemicals group, lifted sales Metallgesellschaft has omitted a 
and profits more ton expected in dividend for three successive years, 
the first half of its current A dividend of DM 4 a share was 

year, strengthening hopes of re- poki for 1980-81. It now c lai m s, how- 


suming a dividend payment 


ever, to have successfully coped 


The group's worldwide sales reve- with several problems in metals 
nue reached DM 7.5bn ($2.46bn) fa manufacturing and mining, 
the six months to the end of March, Metallgesellschaft has already 

about 30 per cent more than in the made writeoffs or risk provisions 
relatively weak first half of the pre- to -cover its commitments to the Ok 
vious financial year. Operating Tedi gold and copper mining prpj- 
earnings were about 25 per cent ect in Papua New Guinea, 
ahead. The company still has several 

Dr Dietrich Natus, chief execu- months to consider its attitude to 
five, stressed that the rate of in- proposals drawn up far the phased 
crease would not be as high to the development of the project, which 
roming months because business has suffered serious setbacks. 


had picked up to the comparable 
period a year earlier. 


UpfaillpHmIlcr hflft anH DegUSSU, 
the West German precious metals 


The rewppwny hopes to resume company, have 7.5 per cent stakes 
payment of a dividend of at least m Ok Tali. 


INTERNATIONAL APPOINTMENTS 

Caterpillar promotes 
Donis to president 

BY TERRY DODSWORTH IN NEW YORK 


Akzo keen 
to expand 
in U.S. 


By Our Financial Staff 

AKZO, the Dutch chemicals «nri 
fibres group, stands to increase its 
sales base significantly if negotia- 
tions aimed at a large U.S. acquisi- 
tion are agreed. 

Akzo is seeking to acquire In- 
mont Corporation, a paint manufac- 
turer servicing the motor industry, 
from United Technologies, the 
diversified US. group. 

lament, based in New Jersey, has 
sales of around $1-1 bn. Last year 
Akzo's turnover was FI 16_5bn 
(S3.8bn). 

Akzo, which earned FI 750m of 
profit far 1984, is eager to expand 
US. operations, especially fa the 
coatings industry. It is trying to 
shift its business profile away from 
European heavy chemicals and tex- 
tile fibres. 

Akzo said earlier this year tot it 
possessed more than FI lbn of cash 
and extensive credit lines to pursue 
its ambitious expansion plans. The 
group derives about 20 per cent of 
sales from the US. 


Chase 
Manhattan 
up 31% 
in quarter 

By Paul Taylor in New York 

CHASE MANHATTAN, the third 
hugest US. banking group yes- 
terday reported a 31 per cent in- 
crease in first-quarter net earn- 
ings to $133Sm. or $192 a tore, 
compared with $102L5m, or S2L55 
a share, to the previous corre- 
sponding period. 

The earnings im pro ve men t 
ram* despite substantially high- 
er loan loss provisions, charge- 
offs and a further increase to 
non-performing loans - particu- 
larly those to the Venezuelan 
private sector - to the latest 
quarter. Chase said its provision 
in the first quarter totalled $95m, 
or 27 per cent more than the 
$75m provision made a year ago. 

Net loan charge-offs grew 45 
per cent to $ 74m from S51m a 
year ago and the bank’s reserve 
lor possible loan loss es wa s in- 
creased 33 per cent to $779m, or 
L29 per ceo t of all loans, com- 
pared mth 5588m, or L04 per 
cent of aO loans outstanding a 
year earlier. 

Qmse Manhattan said its total 
non-accrual and reduced-rate 
non-performing loans at the end 
of the latest quarter were $24hn, 
or 19 per cent of total loans, 
compared with S2.2bn, or 15 per 
emit, at die end of December and 
$L6im or 2J) per cent a year ago. 

The increase to non-perform- 
ing loans since the year end, 
which is in contrast to maqy of 
the other major U.S. money cen- 
tre banks that have reported 
higher year-on -year figures but 
a decline since the end of De- 
cember, includes a substantial 
increase in Venezuelan loans 
placed on a non-accrual basis. 

• PNC Financial, the Pitts- 
burgh-based banking group, said 
first-quarter net earnings in- 
creased by 41 per cent to $43m, or 
$L81 a share, from $30.4m, or ■ 
SL40 a share, a year earlier. 


NORTH AMERICAN NEWS 


Court rulings fuel row 
over Dornier ownership 


BY RUPERT CORNWELL IN BONN 

TWO COURT decisions yesterday rules that day, by failing to provide supporter of a link-up with Daim- 
have sig n alled a possibly decisive adequate information far its mem- ter-Benz. 

shift fa the balance of power at bers representing unions and em- As a result the Justus-led faction. I By John Davies In Frankfurt 
Dormer, which to turn could hasten plpyees. Theoretically, the move generally hostile to any such agree- 
the acquisition of a majority slake means that Herr Fischer can take meat, is likely to find itself the clear 
to the strife-racked aerospace up his former duties at once, though losers in any vote at a shareholders 


Nixdorf 

sustains 

rapid 

growth 


strife-racked 


group by the Daimler-Benz motor whether be would do so was not assembly. Unconfirmed reports last 


group. clear last night night suggested one might be con- 

The two rulings, by separate Of more immediate relevance to within the next week, 
courts in Stuttgart, are major blows the possible deal with Daimler- Meanwhile the first public point- 

to the group of heirs led by Justus Benz, however, was the second ver- er to immin ent deal with Daim- 
Donuer, son of the firms founder diet This overruled the opposition ,ei " Benz emerged yesterday with a 
Uaude, who with a 38.4 per cent of Justus and his supporters to Pro- at the invitation of Herr 

block of shares has had the decisive fessor Hans Thiimmel, as executor Spath, the Baden-Wurttem- 

say m r un ni n g the company’s af- 0 f the estate of Anna, the widow of ber S premier, between represen ta- 
B . .. . , Claude Dornier who died intestate tives of warring Dornier dan 

The first invalidates the surprise in August 1984. and senior executives of the motor 

sacking last February - instigated group. 

by the faction comprising Justus, effectively means that Pro- Daimler last night merely de- 

his brother Christoph and sister- ^ essor Tbu mm el will control the scribed the discussions as “for in- 
in-law Ellen - of Herr Manfred crucial 27.8 per cent held by Anna, formation." No indication of the size 
Fischer, brought in only five He reckoned to be not only of a possible stake has been given, 
months earlier as chief executive of aligned with the other bloc of Dorn- But analysts estimate that majority 
Dornier. ier heirs, the so-called “Friedrich- control of Dornier, which had 1984 

The court found that the supervi- shafen group* of Claudius, Silvius sales of nearly DM 15bn ($390.6m), 
sory board had breached Its own Peter Dornier stock, but also a could cost up to DM 500m. 


night suggested one might, be con- 


Of more immediate relevance to ve “ ed the next week - 
je possible deal with Daimler- Meanwhile the first public point- 


Allied starts year 
on strong note 


Abitibi-Price 
profits surge 
to C$23m 

By Robert Gibbons In Montreal 


BY OUR NEW YORK STAFF Dy " OOBri u ® oons m Momreal 

ALLIED CORPORATION, to di- from $148m last year to $152m to ABITIBI-PRICE, the worM's largest 
versified U.S. manufacturing and to latest quarter, reflecting a spar- newsprint producer, reported 
chemicals group which earlier this klmg performance by to aerospace sharply higher earnings for the 
month agreed to sell half of its sector, continued improvement to first quarter and remains optimistic 


month agreed to sell half of its sector, continued improvement to 
Union Texas Petroleum unit to an the industrial and technology sector 
investment group for $1.7bn, yester- and higher profits from the ofl and 
day reported record but essentially gas division. 


sharply higher earnings for the 
sector, conunuea improvement in first quarter and remains optimistic 
the industrial and technology sector -for 1985. 

and higher pr o fits from the oQ and First-quarter earnings were 
gas division. C$23.7m ($32_2m), or C$1.02 a share. 


flat net pamrngc Capital expenditure in to first against (3105m, or 40 cents, a year 

The New Jersey-based group said quarter increased from S106m a earlier, on sales of CS581m against 
net «»arni :igc fa the first quarter year ago to 5135m, with research C$470m. For aB o f 1984, Abitibi- 
were 5134m. or 5157 a share, and development and engineering Price earned C$7Z3m, or C$3.07 a 
against 5133m, or SL36 a share, a expenses growing to S112m from share, on revenues of CSZlbn. 
year earlier, on sales which were 5101m. The company has reinforce 


year earlier, on sales which were 
flat at S2.78bn compared with 
S2.77bn. 

Mr Edward Hermessy, Allied’s 
chairman, said that first-quarter af- 
ter-tax operating income from the 
company's five- sectors increased 


5101m. The company has reinforced its 

Among the individual divisions, competitive position through major 
Allied aerospace sales and net capital programmes, and is upgrad- 
income increased significantly, re- fag two additional older milk and 
fleeting higher sales and improved has acquired an important envelope 
performance for defence and mili- manufacturer and printing paper 


tary avionics systems. 


distributor. 


FCA chiefs receive payment of $5.2m 


BY OUR FINANCIAL STAFF 

FINANCIAL Corporation of Ameri- ratio, rose last month to 056 from Tiger line air cargo carrier, as re- 
ca (FCA), the big U5. thrift which 0.79 in February, to Semico nduc- ported to some editions yesterday, 
came dose to collapse last year, tor Industry Association said. Re l ia n ce , which holds 175 per 

said it had paid its former chair- Mr Thomas D, ffinkelman. presi- a* Tiger’s shares, said it had 


m a n , Mr Charles Kna pp, and sever- dent, said the figures indicated 
al other farmer executives more to U5. market continued to show 


THE APPOINTMENT of Mr 1981. Mr Donis, who is 60, 
Peier Donis as president of became an executive vice-presi- 
Caterpillar Tractor, the hard- dent to 1977 after a varied 
pressed U5. earthmoving equip- carer in accountancy and 
ment group, means that the top general management in the 


two position to the company U5. and Scotland, 
have changed since the begin- The new team takes over at 
ning of this year. _ __ a time when Caterpillar is 


At to start of 1983 Akzo acquired 

** °ther former executives more the U5. market rantimipd to show 
ny ato plans^SSe?«lvSS ^ salary . severanMpay signs of gradual retnvery. The ratio 

car paint colour mixing technology and consulting fees m 1984 and so stood at 055 to January and 0.64 to 
ttc: " far this year. December, 

y shops to FCA, parent of American Savings • Alcan Aluminium, to Montreal- 

& Loan Association, said that, when based aluminium producer, has 
Mr Knapp was in office, it had lent sold its 50 per cent equity interest 
executives “several hundred thou- in Ahmunio Alcan de Colombia to 
sand dollars” at interest rates as Industries Metahirgicas Unidas, 
low as 4 per cent Except for a which already owns the other 50 
$350,000 loan at prime rate to Mr per cent 


Re lian c e , which holds 17.8 per 
cent of Tiger’s shares, said it had 
learned that the company had de- 
clined to take any action on Re- 
liance’s request to nominate repre- 
sentatives to Tiger's board at the 
company’s annual meeting next 
month. 

• Golden Nugget, the U.S. casino 


Mr Donis, a long-time Cater- already well down the road 


pillar employee, but a dark towards a radical restructuring By Fay Chester in Oslo 
horse for the job, will move up of to company. Jobs have been SAGA PETROLEUM, the Norwe- 
frora executive vice-president cut drastically, the dividend rian ^ group tot last year 
level in June, only four monto slashed, and factories dosed in . fh . 

after Mr Ceorge Schaefer an attempt to put the company 

became chairman and chief back on a firmer operating foot- nailDna ! to help to finance 


Saga seeks 
$400m of 
extra funds 

By Fay Gjaster in Oslo 


shareholders for anti-takeover mea- 
sures. 

The company is proposing a stag- 
gered board of directors, on terms 
which would prevent the ousting of 
the entire group at a single annual 
meeting. It is also proposing that 
stockholder action be taken at an- 
nual or special meetings 
• National Intergroup, the steel, 
energy and financial services hold- 


Knapp, all to loans had been re- 
paid. 


Ahiminio Alcan is to country’s 
second largest aluminium fahrica- 


group, has attemp ted to break the fag company which is shortly to 
deadlock on its $488m offer far a merge with drugs distributor Berg- 
24.7 per cent stake in Hilton Hotels, en Brunswig, has reduced its 1984 
the larger California hotels and c&~ net Minings figure by $38 An to 
sinos concern. $13.7m, rather than to 552.6m pre- 

Gold Nogget said it was willing to viously reported. 


The company also disclosed that tor and operates sheet rolling and 


Mr WQham Popejoy, the new chair- 
man, is receiving S52O.O00 in annual 
salary. Mr Popejoy noted that he 


extrusion facilities. Alcan is selling 


negotiate to price and payment of 
its 572 a tore offer for 6.8m Hilton 
Hotels shares owned by the estate 


its stake for $4Jim, to book value of Hilton's founder, Mr Conrad Hil- 


oi its investment 


had taken a 20 per cent pay cut • Reliance Financial Services, con- 


ton, who died to 1979. 

Last week Hilton Hotels raised 


The company said the reduction 
reflected charges resulting from 
co mm i t ments made by to alumini- 
um unit for the purchase of ingots. 
• Mr Carl C. Icahn, to U.S. inves- 
tor, has started his $18 a share ten- 


became chairman and cmer back on a firmer operating foot- 
executive officer. It will be fag. 

their shared responsibility to At the same time, the corn- 

try to pilot Caterpillar back pany has shifted production. 

imo profits alter a three-year towards lower cost operations finance for two other projects, 
period of heavy losses in which overseas, while pressing ahead I Mr Asbiem Larsen, Saga's 


its involvement to four large Nor- 


At the same time, the com- wegian s h e l f development projects, 
pany has shifted production is negotiating S400m of additional 


from his initial salary of 5550,000 trolled by New York Gty investor fts bank credit line to 5600m from der offer for 18m shares, or 53 per 
when he joined to company to Ao- Mr Saul Steinberg, told the Securi- $250m and proposed a number of cent, of Uniroyal, the third biggest 


• A key indicator of the health of it intended to mount a proxy fight 
the UJ>. semiconductor market, the for control of the board of Tiger In- 


ties and Exchange Commission that anti-takeover measures 
it intended to mount a oraxv fisht ® Revlon, the US. cosm e tics com- 


anti -takeover measures UjS. tyre producer. 

• Revlon, the U.S. cosmetics com- fa a newspaper advertisement, 
pany, has joined to growing list of Mr said the offer would ex- 


ihe company has been hit by the with a new range of lighter j n Hg tn g director, said the company's 


Mr Asbiern Larsen, Saga's ma- I orders-to-deliveries or “book-to-hilT temational, which owns the Flying U.S. groups seeking approval from pire on May 10 unless extended. 


NIXDORF, the West German data 
processing company, is continuing 
its rapid expansion, with sales and 
orders r unnin g well ahead of a year 
ago. 

Net profit rose 29 per cent to DM 
121a ($39.8m) last year on sales 21 
per cent ahead at DM 3-27bn, with 
just over half the sales revenue 
earned abroad. 

The Paderbom- based company, 
which went public with an issue of 
non-voting preference shares last 
year, is paying an unchanged divi- 
dend of 18 per cent on its 1984 re- 
sults. 

Nixdorf expects business this 
year to show about the same rate of 
e xp a nsi on as the last 12 months. It 
made a buoyant start with sales 
revenue in the first quarter 29 per 
cent ahead of a year ago, and new 
orders 32 per cent ahead. 

The company claims to be on tar- 
get to achieve its goal of doubling 
sales revenue over the lour years to 
1987. 

Nixdorf has built up a particular- 
ly strong position to supplying data 
processing equipment to banks, in- 
surance companies and retailers, 
and other medium-sized busi- 
nesses. 

With the convergence of compu- 
ter and communications technolo- 
gies Nixdorf is giving increasing at- 
tention to developments in telecom- 
munications and expects these ac- 
tivities to gain in importance within 
the company. 

Nixdorf executives have indicat- 
ed that their ambitions to this field 
extend not only to devices for tele- 
phone users but also to equipment 
for use within the public comm uni- 
cations network. 

In line with this strategy, it is al- 
ready taking part in field trials 
commissioned by the Bundespost 
for optical fibre visual communica- 
tions services. 

It also launched a digital private 
exchange in 1982 and is introducing 
a digital telephone for voice, data 
and video transmission. - 


A&A and Reed 
Stenhouse 
revise terms 

By Terry Dodsworth in New York 

ALEXANDER & Alexander of to 
U.S. and Reed Stenhouse of Cana- 
da, who agreed to merge last De- 
cember in a deal creating to 
world's second largest insurance 
broker, have revised the terms of 
to deal to take account of im- 
proved prospects at Alexander. 

The two companies said yester- 
day tot for each class A or class C 
share of Reed Stenhouse, holders 
would receive the equivalent of 
0.576 A lexa n der & Alexander com- 
mon share - or 1.728 Alexander 
shares for each three Reed Sten- 
house shares. That represents a 
lower exchange ratio for Alexander 
shareholders than under the origi- 
nal agreement whereby Reed Sten- 
house stockholders were to receive 
the equivalent of two Alexander & 
Alexander shares lor every three 
Reed Stenhouse shares. 

Shareholders in the two compa- 
nies will receive de tails of to re- 
vised transaction later this week. 


and increasing equipment. 


Japanese competition. 

Like their predecessors, who 
had reached normal retirement 
age, both men have enormous 
experience within the group. 
Mr Schaefer, 56. joined the 
company in 1951 and held a 
string of financial and operat- 
ing position before becoming a 


On Wall Street, the two 
apointmnts have met with over- 
all approval. Mr Schaefer is 

regarded as a tough manager T TT. T ^T*: — ■ — 
who has been closely involved yesterday, shows group 

in the reorganisations of the profit before extraordinary items 
last two years, and it is gener- up by NKr 102.7m (S93m) to NKr 
aly felt that it was he who 267.9m. Turnover rose to NKr 

urantert fn nut Mr Ttnnto in tha UPS 1m from NKr filfl-flm, mainly as 


share of the Oseberg project would . _ 

SL“n“^sfoT Motorola suffers 47% 

The company’s annual report, _ _ # 

profit^hefore extraordinary items | decline in earnings 


ing position before becoming a wanted to put Mr Donis in the ow.hd nvia iw didjuu, ouuijr as 
member of the five-man execu- president's chair ahead of some a result of higher gaming* from 
uve vice-president group in of his better-known colleagues, sales of petroleum from the two 
'■ — ' producing fields, Statfjord and Mur- 

Philips transplants Busch 

Mr Mr were, however, sharply down at 

BY LAURA RAUN IN AMSTERDAM NKr 80.5m (NKr 321.4m), mainly 


BY LAURA RAUN IN AMSTERDAM 


BY OUR FINANCIAL STAFF 

MOTOROLA, the big US. electron- first quarter from a year earlier, 

its group, has suffered a 47 per cent New orders fell 53 per cent and op- 
faD to fizstrquarter net earnings, era ting profits were substantially 
mainly because of to severe down- lower. 

turn in demand for semiconductors. Elsewhere, sales to Motorola's 
as reported to some editions yester- commuru cations sector rose 14 per 
day. cent and new orders 3 per cent, but 


Dutch electronics group, effeo- capital to European companies, 24Jm, against NKr 693m. 


Uve May I. particularly 

Mr Bosch previously served projects, 
as finance director for Philips* Mr J. i 
activities in the UK. He will from Mr 
succeed Mr J. H. Goris, who finance t 
was named chief executive since No 
officer of Euroventurcs. corpora t( 

Euro ventures was founded in within F 
the Netherlands on January 1 Eindhovi 


satellite J A dividend was again omitted, 
reOectfag to company's continuing 


Mr J. Knoester trill take over extensive investment to Norwegian 

since November 1994 as interim projects over “* 118x1 few y ears > 
corporate finance director 
within Philips International in 
Eindhoven. 


LAX iTXUUi Ui M LCULP, M Ai i j _ . " 

per cent from SL28bn to SI -32 bn. *2; t^Ofa^ed computer 

“ , . . . . _ group. First-quarter net profits 

Sales of semiconductor products, slipped from 545.5m, or 43 cents a 
which represented 39 per cent of share, to 543.6m, or 43 cents, while 
revenues and 64 per cent of profits revenues fell from S86L4m to 
last year, were down 6 per cent in S342.7m. 


Bekaert annual results advance 


Mastercharge chairman BY PAUL CHEESERIGHT IN BRUSSELS 


BY OUR NEW YORK STAFF 

MR RICHARD ROSENBERG, 
who was recruited from Wells 
Fargo Bank last year as part of 
the new management team at 
Crocker National. Midland 
Bank's troubled West Coast 
banking unit, has been elected 
chairman of Mastercharge In- 
ternational, the global payments 
system company. 

Mr Rosenberg, who succeeds 
Mr Frederick Dean, the chair- 
man 2 nd chief executive of the 
Bank of Virginia, joined 


Crocker as a vice-chairman in 
charge of the bank’s California 
banking group last summer 
from Wells Fargo, where he had 
also served as a vice-chairman 
and director. 

His appointment to Crocker 
helped complete a management 
shake-up at the West Coast 
banking group which was com- 
pleted in November with the re- 
signation of Mr John Place as 
chairman and chief executive of 
Crocker National. 


BEKAERT, to Belgian steel wire 
products group, boosted profits last 
year as its leading industrial mar- 
kets strengthened. 

Group net profits were BFr 18 bn 
(S36.4m) against BFr 1.7bn in 1983, 
and the Belgian parents net profits 
reached BFr L3bn against BFr 
753m. 

This performance prompted Be- 
kaert - Europe's largest indepen- 
dent wire-maker - to lift its 1984 
dividend to BFr 175 net a tore, 
from BFr 145 in 1983 and BFr 128 in 
1982. 


Shares attracting special tax ben- 
efits arising from a period when the 
Belgian Government offered fiscal 
incentives for new investment have 
a payout of BFir 299. Bekaert raised 
fresh capital in 1982. 

The group is embarking on & dir 
ver sificati on programme, but the 
results of this so far have had no 
more ton & minima] impact on 
earnings. 

Hie traditional business benefit- 
ed from better ifonwand as economic 
recovery fa to West gathered 
forces, and as to dollar rose. The 


performance was sustained 
throughout the yean net profits 
were acc u m u l ating at double the 
rate of 1983 even in the first half of 
1984. 

Profits rose faster than turnover, 
suggesting tot higher productivity 
in to group's traditional business 
is coming through to to form of 
higher profit margins. Turnover for 
the group in 1984 was BFr 47J5bn, 
30 per cent more than in 1983. 

For the Belgian permit, turnover 
increased 21 per cent to BFr 2&9bn. 



THE ADVANTAGE IS INTER-CONTINENTAL 


OINTER-CONTINENTAL HOTELS 

89-93 Syngrou Avenue, (301) 902 3666 Telex 221554 
„ For reservations call: London (01) 491 718L Daris: (01) 742-07-92, y 

your nearest Inter-Continental office or your usual travel agent, /y 
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This advartteatBonlh Issued iti Complmnca with the requirements of the Council of The Stock Exchange. 



(Incorpara tad in England under the Companies Acts 1948-1981 No. 1792773} 


Placing by 

Security Exchange Limited 
in conjunction with R. Nivison & Co. 
of 2,000,000 Ordinary Shares of 1 p each at 28p per share 


AuflMfoad 

£ 110,000 


Share Capital 

in Ordinary shares of Ip each 


Issuodsndtofew 
issued fully paid 

£100,000 


Maxiprint pic which was incorporated on the 17th February, 1984, acts as a holding company. 
On the 11 th April, 1985 it was re-registened as a public company under the Companies Act 
1980. Maxiprint Systems Ltd which is the operating subsidiary of the Company, carries on 
the business of designing, developing, manufacturing and assembling equipment to 
simplify the production of high quality colour photographic enlargements by applying 
recent advances in microtechnoiogy to colour balancing. 

Application has been made to the Council of The Stock Exchange for the grant of permission 
to deal in the Ordinary Shares of the Company in the Unlisted Securities Market It is 
emphasized that noapplication has been made for these securities tobe admitted to listing. 
Particulars relating to the Company are available in the Extel Statistical Services and copies 
of the Prospectus may be obtained during normal business hours on any weekday 
(Saturdays excepted) up to and including 30th April, 1985 from:— 


16th April, 1985 


R. Nivison & Co. 

25 Austin Friars 
London EC2N 2JB. 
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Elat earnings for Daewoo group 


BY STEVEN B. BUTLER IN SEOUL 


DAEWOO, the only major busi- 
ness group in Korea to publish 
consolidated results, has 
reported after-tax earnings of 
3&32bn won ($43.9m) for 1984 
on sales 4,240 bn won. 

Earnings were basically flat, 
increasing by only 2 per cent 
for the year, while sales gained 
25 per cent when calculated in 
Korean currency. In dollar 
terms, because of the strength 
of the U.S. dollar earnings 
declined by 2 per cent on a 
sales increase of 20 per cent 
Earnings per share reached 
242 won, up from 237 won. 


The company said that con- 
solidation for the flrst time of 
Daewoo Motor Company was 
responsible for 8 per cent of 
the increase in sales but had 
no net effect on profits. 

Revenues from overseas con- 
struction increased by 32 per 
cent to $993m. Domestic con- 
struction, however, decreased 
by 8 per cent to 2S6bn won. 

Exports in 1984 increased by 
2.5 per cent to S3.58bn, led by 
ships and offshore structures, 
machinery and rolling stock, 
steel textiles and consumer 
electronics. 


The consolidated statement in- 
cludes companies of which 
Daewoo owns more than 50 per 
cent, and Daewoo Motors, which 
is a 50-50 joint venture com- 
pany with General Motors of 
the U.S. 

The companies fully included 
in the statement are Koryo 
Leather Industrial, a manufac- 
turer of shoes and leather goods. 
Daewoo Electronics, which pro- 
duces consumer electronic 
goods, Dong Woo Development, 
a hotel management company, 
Korea Steel Chemical. Korea 
Capital Corporation, and Daewoo 


International (America). 

The statement does not in- 
clude consolidated results from 
Daewoo Shipbuilding and Heavy 
Machinery or Daewoo Heavy 
Industries, prominent companies 
in which Daewoo holds large 
minority interests 1 . 

The Daewoo group had its 
start in light industrial manu- 
facturing, particularly footwear 
and textiles, Mr Kim _ Woo- 
Choong, Daewoo’s chairman, 
says he expects the company s 
future growth will be led by 
fine chemicals, electronics, ana 
automobile manufacturing. 


Two funds 
launched for 
Korean 
Investment 

By Gordon Cramb 


Dubai police hold British bank manager 


BY CATHY EVANS IN DUBAI 

THE BRITISH general manager of 
one of the UAEVsmalier banks has 
been detained by the Dubai police 
and is under investigation for al- 
leged irregularities in the bank's ac- 
counts. 


Mr Len Forsyth has been tbe 
general manager of the Bank 
of the Arab Coast for some 
years, and has bad long experi- 
ence in Gulf banking, begin- 
ning in Kuwait. He is being 



IN NEW YORK’S 



New Yorkers enjoy a well' TW ciate having 59 elevators ; 

deserved reputation tor A**/ A. w w — onvavimum 


reputation tor ^ _ fo r 59 floors— a maximum 

impatience. They live, A A/TDTT TC wait of 12 seconds, 
work and play in the / x V IXYX Ulv* And once your day 

worlds fastest city, and they don’t like begins, our Executive Services Direc- 
to be kept waiting. tor will help put rime on your side. 

He’s your inside connection for 
hotel reservations, theatre tickets, 
limousines, even translation services. 


be kept waiting. 

Unfortunately, there are days 


when New York seems to conspire 
against rhe person in a hurry. The 
trains are late. The cabs are 
few. And the last thing one 
needs is to waste precious 
time waiting for an elevator. 

Welcome to the Pan 
Am Building, the worlds 
most civilized work envi- 
ronment. Tlie next rime 
you arrive at 7:57 for an 8:00 
a.m. meeting, you’ll appre- 



Find out how the 
wealth of Pan Am Building 
amenities can help make 
your day more civilized. If 
your company is consider- 
ing a move soon, please call 
Cross & Brown Company, 
at 212-840-3200. 

As soon as you have a 
minute to spare. 


The Pan Am BLOU)iNaTHE\Vt»LD^ Most Civilized W^kEnmronment 
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DAIWA EUROPE LIMITED 

p— JAPANESE EQUITY WARRANTS SERVICE — 


ISSUER— Warrant 

eepiry data 


CASIO 63/89 
C ITOH 4 .'5/39 
C ITOH 301-B7 
FUJIKURA CABLE 29/4/89 
H AZAM A GUM! 1/11/89 
JSfl 28/4.89 
JUSCn 22/12 88 
KAYABA 15/2/89 
KUMORI PRINT 
MARUZ5N 
MinEBEA 20/2/89 
MIT CHEM M/1 fffl 
MIT CORP 7/1 1.88 
MIT GAS 20/3 '89 
MITSUI E/S 15 '10. ‘88 
MITSUI E/S 10/12.87 
MIT METAL 10/2/89 
MIT METAL 10/11/89 
MITSUI PET CHEM 15/2/90 
NIPPON MIN 17.3/89 
N1SSH0 IWAI 1 ,-2/89 
NOMURA 31/10/88 
OHBAYASHI GUMI 5/4/89 
OMBON TATEISHI 31/3/89 
ONODA CEMENT 10/4/89 
ONODA CEMENT 28/2/90 
OPTEC DAMCHI 
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402 
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750 
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2.66 
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2 49 
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650 
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198 
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1.260 
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141.00 ' 

144.00 
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1.11 
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13 50 

15 00 
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4.13 
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12.00 

14.00 
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7.14 
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46.00 
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1.98 
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11.00 
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RENOWN 24/1. B9 
SEIKO TRANSPORT 17/3/89 
SEIYU STORES 20/3/S7 
SONY C0RP 

SUMI CONSTRUCTION 24/3/ 

SUM! HEAVY 24/2/8S 
SUMI REALTY 
TOKYO ELECTRIC 14/3/89 
TOKYO SANYO 8/8/87 
TOKYU COHP 29/1/90 
TORAY 5/3 87 
TOYO ENG 14/3/89 
YAMATQ KOGYO 29/1 /90 

Reuters Manlier DABF/G/H/t - further information from: 
Ftettdy Gioek. Simon G amse or Beverly Kelly on 01-248 8080 
Dfrwt Europe United, id Si Paul's Churchy aid. London EC4M 8 $D 


SimutomoThist 

A BankingQxLtd 


U.S. $15,000,000 


Floating Rate U.S. Dollar Negotiable 
Certificates of Deposit Due 27th May. 1986 
Callable at the issuer's option 
On 23rd May, 1985 


In accordance with the terms set out in the Certificates, 
The Sumitomo Trust & Banking Co.. Ltd. have elected to 
exercise their call option. The Certificates will therefore 
mature on the 23rd May. 1985 and payment will be effected 
on the principal amount plus interest at I0*u% p.a. at 
The Sumitomo Trust & Banking Co.. Ltd., London. 


Merrill Lynch International Bank limited 

Agem Bank 






held in a local police station. 

This is the second occasion 
within the last six months that 
local bank managers have been 
arrested in the Emirate. Only 
a few months ago, the senior 
management of the Emirate 
National Bank were arrested 
prior to the bank’s takeover by 
the Dubai government through 
the Union Bank of the Middle 
East. The managers are still 
being detained pending investi- 


gation. 

An official for the Bank of 
the Arab Coast said on Monday 
that die bank was “solid and 
with a low leverage.* 1 The 
balance sheet for last year had 
already been forwarded to tbe 
UAE central bank for approval. 
External auditors are helping 
the police with their inquiries, 
said a bank official. 

Tbe Bank of the Arab Coast 
is 80 per cent owned by UAE 


nationals, including members of 
the ruling family of Ras AI 
Khaim ah. The remainder is 
held by citizens, of other Gulf 
countries, mainly from Kuwait. 
Its paid-up capital at the end 
of 1983 was $23.8m. with foot- 
ings at SlOlm. Shareholders 
funds were 526.9m. 

The bank has now appointed 
a new general manager and 
chief executive, Mr Henri 
Derkx, a Canadian national. 



Support plan for the Galadaris 


BY OUR GULF CORRESPONDENT 


AflTER INTENSIVE negotia- 
tions over the last week, 19 
international and United Arab 
Emirates banks have agreed to 
work together to support the 
Dnbai-based trading group 
owned by the Caiadari brothers 
until a full assessment can be 
given of the group’s financial 
situation in 90 days’ time. 

The Galadari group has 
appointed Arthur Young to 
undertake a survey of its global 
assets and liabilities and to 
make recommendations to the 
creditor banks. It is anticipated 
that some of tbe company’s 
assets will be sold to ease the 
debt burden and to ensure the 
future of the remaining opera- 
tions. In the meantime, a 
number -of banks have been, 
approached about further short 
teem funding to preserve the 
Galadari franchises. 

In the last week, meetings 
have continued almost without 
interruption between the 19 
banks. One of the stumbling 
blocks in the discussions has 
centred around collateral for 
some of the loans taken out by 
the Galadaris, particularly that 
which backed, a 568m syndica- 


tion led by Citibank, which was 
partially covered by a mortgage 
on Dubai’s Intercontinental 
Hotel and adjoining apartments. 

The banks are now edging 
towards an agreement to 
recognise all commitments given 
as collateral and to work 
together to ensure an orderly 
restructuring. Among the banks 
included in the agreement is 
Dubai Bank, formerly owned by 
the two Galadari brothers and 
now totally owned by the Dubai 
government following its take- 
over by the Union Bank of the 
Middle East. 

The 19 banks have elected a 
steering committee of seven to 
represent the interests of both 
tbe unsecured ' and secured 
creditors. During the 90 day 
moratorium. the Galadari 
brothers will not repay any of 
the principal on their loans. But 
it has not yet been determined 
whether interest is also to be 
suspended during the period of 
tbe moratorium. 

The Galadari group is 
anxious that its current fran- 
chises be preserved during the 
time needed to organise the 
financial restructuring. In. this 


way, companies which are to be 
disposed of can be sold as going 
concerns. 

However, there are already 
reports that a number of Dubai 
merchants are seeking to sign 
up agreements for the major 
trading agencies. The Galadari 
group currently represents 
Mazda, Buick and Isuzu cars, 
Baskin Robbins ice cream. 
Mitsubishi air conditioners and 
Canadian Pacific Airlines. 


two RIVAL investment trust* 
specialising in ^th Kore«n 
equities have been launched in 
London in the pa« 
moves which come as a 
to a gradual liberalising of that- 
country’s financial markets. . 

Seoul Trust, launched by 
prudential-Bache Securities, and 
Seoul International Triul 
lead-managed by . 
Brothers with * lcfc * l *2L 


as co-lead, will raise fSffimradi. 


This is rhe level nrwWd>DHu 
mission was recently gra nted 
Sr Korean Finance Ministry, 
and brings to S 200 m the total 
invested in the six foreign funds 
launched since 1981. 

The amount compares with « 
market capitalisation of around 
S6 2bn for the Seoul Stock Ex- 
change. where non-residents 
are not allowed directly to own 

^The trusts are similarly struc- 
tured. with holdings in inlet* 
national depositary receipt 
form and denominated in 
dollars.. . . . 

In accordance with ministry 
requirements. 30 per cent of the 
funds will be invested h» 
Korean corporate bonds tor the 
first year and 20 per cent 
thereafter. This proportion 
represents a concession by the. 
ministry, which had sought to 
channel as much as half their 
assets into bonds in order to 
absorb an excess of paper which 
has weighed on the market in 
recent months. 

The trusts are targeied 
international institutions seek- 
ing a further diversification of 
their portfolios, and have 
proved popular in the past with 
Japanese investors. Last 
month Nikko Securities joined 
Jardine Fleming in launching 
the Korean Growth Trust. 


BHP bid again rejected 


BY OUR FINANCIAL STAFF 


DIRECTORS OF Woodside 
Petroleum, the company which 
discovered Australia's North- 
West Shelf natural gas deposits 
and has played the key role in 
their development, have re- 
affirmed their advice to share- 
holders to reject the A$L60 a 
share takeover offer from 
Broken Hill Proprietary and 
Shell Australia. 

According to the directors, 
the BHP/Shell offer, valuing 
the outstanding 57.4 per cent 
of the company at A$458m 
(U.S.$307m). significantly 
understate Woodside’s worth. 
A statement from the company 
said the independent directors 
would be in a better position 
to advise shareholders after 
publication of the formal offer 
documents later this week. 

Last Friday BHP and Shell 


bought 15m shares, or 3 per 
cent, of Woodside in the market 
to give them a total of 45.6 per 
cent After publication of the 
offer documents, they will be 
free to buy farther shares in 
the market at the offer price 
of A$1A0. 

The two big companies have 
justified their bid for their 
much smaller partner in the 
A*11.2bn North-West Shelf 
project by the claim that Wood- 
side is having difficulty .in 
raising funds fo pay for its 
share in the second, export 
phase of development 



State Bank of India 


State Bank of India announces 
that its base rate 
- - - -is reduced from 
: 13}% to 13% per annum 
with effect from 
April 15th, 1985 
The rate of interest payable 
on 7 day ordinary deposits 
is reduced from 

101% to 10% (gross) per annum 


Main Office in the U.K. . 

State Bank House, 1 Milk Street, London EC2 


The Royal Bank 
of Scotland pic 

US$75,000,000 Roaring 
Rate Capital Notes 
due 1986 to 1994 


For the three month period 
!6th April, 1985 to 
16th July, 1985, the Notes 
will bear an inrerest rate of 
per annum. Interest 
payable on 16th July, 1985. 


Bankers Trust Company, 
London 


Note: 

Copies of rhe Annual Report 
and Accounts of The Royal Bank 
nf Scotland pic and The Royal 
Bank i«f Scotland Group pk 
can he obtained from rite Bank’s 
office ar 24 Lombard Street. 
London EC3 9BA. 
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New Waterford Glass chief 


« r J - P- H^yes w ill b ecome 
chairman of the WATERFORD 
GLASS GROUP on May 21, He 
is chairman and managing 
director of Henry Ford and Son 
in Ireland. 

★ 

THE BRITISH LINEN BANK 
has made the following appoint- 
ments: Mr Ian Kirkpatrick, assis- 
tant director at the London 
office, to be senior assistant 
director. Mr Lindsay ML Forbes, 
to be assistant director, banking 
department, at the London office. 

* 

Mr Simon Kester hag been 
appointed chai rman of FINE 
FOODS INTERNATIONAL. Mr 
Martyn Camden-Pratt is sales 

director and Mr David Cantor, 
finance and administration 
director. 

■k 

Mr Ted Markwick has been 
appo inted chief executive of 
THE CARPHONE GROUP. Mr 
Markwick has run his own 
printing / consultancy company 
since leaving Securicor in 1984. 
He was the assistant managing 
director of the company being 
responsible for the commercial 


direction of Securicor and its 
subsidiaries. Including Securicor 
Communications where he was 
managing director. 

* 

Mr Stephen Briggs has been 
appointed managing director of 
WINECRAFT. Mr Briggs acti- 
vated the non-trading company 
with the financial backing of the 
Charterhouse Business Expan- 
sion Fund to acquire the good- 
will and business connections of 
Home Winecraft (Leicester). 
Mr Ron Blastland is finance dir- 
ector of Winecraft. 

* 

Mr Richard D. Hip person has 
been appoi nted chief executive 
of RIETER-SCRAGG from May. 
He was financial director and 
deputy chief executive. Mr 
M. G. Htnchcliffe and Mr D. 
Gibbons have been appointed 
technical and marketing direc- 
tor respectively. These appoint- 
ments follow the retirement of 
former chief executive Mr 
Geoffrey E. Bncklow who 
remains a non-executive director. 
* 

Hr E X (Maurice) Porter 
has been appointed a director of 


FORELLE GROUP. He is 
manag ing director of capegrove 
Properties and Forelle Estates. 
Mr Harry Kirk has resigned as 
a non-executive director of the 
Forelle Group. 

BROWN SHIPLEY INSUR. 
ANCE SERVICES has made the 
following appointments within 
Holmwoods & Beck & Mattson 
(Schools'). Mr A. c . ». Ingleby- 
Maekaime has been appointed 
chairman and Mr D. J. L. 

Godfrey managing director. Mr 
R. N. Amos, chairman of Brown 
Shipley Insurance Services will 
continue as a director of Holm- 
woods & Back & Mamon 
(Schools). 

* 

C. T. BOWRING has made the 
following appointments; Mr C 
Godwin, Mr R. Pickup. Mr D. J. 
Aberaethy and Mr R. M. Brown 
have been appointed directors 
of C. T. Bownng & Co (Insur- 
ance). Mr J. H. Hitchcock has 
been appointed a director of 
Bowring Marine Insurance 
Brokers. Mr K. Pickup and Mr 
J. A. T. Esdalle have been 
appointed directors of Bowring 


Aviation. Mr C. Godwin has been 
appointed an executive director 
and Mr R. Gryson has been 
appointed a director of Bowring 
Non-Marine Insurance Brokers. 
★ 

Mr Robn A. Biggun has been 
appointed a non-executive direc- 
tor of CHLORIDE GROUP. He 
is currently group executive 
director of Dunlop Hold in g s . Mr 
Tony de Boer, a non-executive 
director since 1978. wishes to 
devote more time to other busi- 
ness interests and accordingly 
will not be seeking re-election 
at the annual meeting in July. 
* 

Mr John R. Lovesey has been 
appointed associate ' director, 
leading. Of the ROYAL TRUST 
COMPANY OF CANADA. He 
was a director of Basque Arabe 
et Internationale d Invest) sse- 
ment, formerly Gray Dawes 
Bank. 

* 

Hr Denis L lofts has been 
appointed country manager — UK 
for the aircraft enfdne b usine ss 
group of GENERAL ELECTRIC 
COMPANY OF THE USA 
* 

Lt General Sir David House 
has been appointed a member of 
the Yorkshire and Humberside 
regional board of LLOYDS 


Rand Mines Group 

All companies are Members of the Barlow Rand Group 

Gold Mining Company Reports 
for the Quarter ended 31st March, 1985 

(All Companies incorporated in the Republic of South Africa) 

Office of the Secretaries of the undermentioned companies in the United Kingdom, 40 Holbom viaduct London EC1 P 1AJ 



HARMONY GOLD MINING 
COMPANY, LIMITED 

ttSUM CAPITAL: R13M2 328 IN 26 8B4 650 SHARES OF 50 CENTS EACH 
REPORT OF THE DIRECTORS FOR THE QUARTER ENDED 31ST MARCH. 19SS 
OPERATING RESULTS QWHR Qnrttr 

— ~ALL PRODUCTS «Mtod •nded 

J1J.1S3S >1.12. 19B4 

Ore milled It); 2 ion DOO 2 017 DOO 

Cold — produced (kg) 6 621 8 *04 

— vHrid (kg): 4-00 4.21 

Uranium — slime treated (O; 1 412 600 1 365 000 

—Oxide produced (fcgK tie as® 115 700 

YWd Iks-tJ: 0.082 0 . 0 s* 

P y r t te — c oncentrate recovered Wt M 07S 27 754 

Sulphuric acid produced 03: 17 24 368 

Toni revenue OUt milled): 85.54 80.90 

TolM coat flW Wired): 51. 2 8 53.95 

Total proM (R-Y nulled): 31 JW 26.95 

Cold Price received — GL'ko): 18 960 18 021 

FINANCIAL RESULTS i HOM'D 
1 PRODUCTS 

Revenue — Gold, silver and ounlrldlim . . . . 163 456 1 S3 436 

—Uranium, PVrite and sulphuric add .... 747S4 9 766 

Total raven oe 178 210 163 192 

Coat . . . . I . . . . . . . . . . I 112308 108 820 

Working proBt . . S* 372 

Sundry revenue (net) V W* 8 565 

Proflt before taxation and State 1 * snare of _____ 

Taxation and State's share of profit ** 2S 155 

Profit after taxation and State's snare of 0 refit »**97 33 781 

Capital expenditure US? u 640 

Loan lew refund — 1976 1** — 

■IVIMMD 

Final dividend No. 57 of tSS cents per snare wrsa _ dednro d on 7Th March. 1985 
payable on or aboat 2nd May, 1983 to sharefiqldor| registered at the dose of Mines* 
on 22nd March, T08S- r - - T 

CAPITAL KXPtNOmiRE _ 

There are commitment* for capital oxpenOitgre amoentlno to R7 778 OOO- The 
estimated total capital cxpendltwo-for M romsloder of the current financial year I* 
R23.7 million. 

HARMONY NO. 4 SHAFT COMPLEX 

Stfvlcf {ImA 

This shaft was soak 47 m«tnai during be uuaitar to a depth of 1 SIB metre*. 
TAXATION 

Aa announced by the Minister of Finonce on 1 Bth March. 1 965. the surcharge on 
mining taxation baa been Increased from 20% to 23%. An additional provision of 
R2 727 DOO to cover the increased hucadon liability for the wrranr financial voar to 
date naa been included In the reaulta for the neuter ended 51st March 1965, of which 
Rl SSS ooo Is In respect of the six months ended 31st December. 1964. 

GOLD HEDGING 

The company has sold gold In terms of Its gold hedging operation*. as datallad 
below:— 

Average realisable 
value par kilogram 

%S2f^nd XlMgmms M -old SOW r,o“c£ 2 

ilsEil 55?? S£l!§ 

1V86— -lit 1 6f4 K2A 046 

The proceeds from hedging trangactlnu fioallsad during the nuorter form part of 
revenue derived from the sale of gold. 

For and on behalf of the board. 
J. R. PQRBES (Deputy Chairman) l 
M. A. WATSON (Managing Director)) 

10th April, 1985. 


DURBAN ROODEPOORT DEEP 
LIMITED 

RSfWT ‘ of 1 THE nUCTORS FOR 5 THE “oUARTER^EN^ra 4 3 1ST MARCH. IBM 
OPERATING RESULTS **335 Q s!l3?5 

Ggu 31.3.1985 St .12.1954 

ofT milled (t>: 

Gold produced (kg): 1 **2^:2 1 *44,^ 

RrtMiie <R t ' milled): »■« Shi? 

ProUfOoMJ «1 mWedli 

Revenue (ROOD'S]; « *S J « 212 

ProfieXLoss) fRooo-a): __ 155 ,, 2*1 

FINANCIAL RESULTS fROWJ'a) „ ' 

Working proflreLMg— GoM , .397 

Sundry revenue (net): . . . . ... - - - - " JH yj,4S 

State aidUance (Over-rislmedkclslmed .... SIB *218) 

Profit^ before taxation and State's share of , &17 , 2ig 

Taxation and' State' - * ’tiwre "of" 'profit 'III”. 

Profit after taxation and State's share of profit 1 SI 1 219 

Capital expenditure 1 •** 8 

There are commitment* expenditure wmoimtlnB to Rl 400 OOP. .The 

estimated total capital expenditure tor the remainder of the currant nnandal year la 
RT5.1 million. 

Trie company has sold gokf ln a t*ims l o?*K* gold hedging operation*, as detailed 

b#low: " Average realisable 

vsIdc per klloaram 

Kilogram. or^bW « « mo"&i 

IdScZim 946 62* 5 20 

lg* 5 — ? g 7sg R23 375 

1255 — 4 th gas R23 977 

The proceeds from hedging trmactkms finalised during the nnarter form part of 
revenue derived from the sale of gold. 

For and on behalf of Um board, 
j. R. FORBES (Denutv Chairman]) 

H. 0. MOSENTHAL (Managing Director)) . 

Bth April, 198S. 


BLYVOO RUITZICHT GOLD MINING 
COMPANY, LIMBTED 

ISSUED CAPITAL: RE OOO OOO IN 24 000 000 SHARES OF 25 CENTS EACH 
REPORT OF THE DIRECTORS FOR THE QUARTER ENDED 3 1ST MARCH, 198S 
OPERATING RESULTS Quarter Quarter 

ended ended 

Gold 31J.DU 31.12.1984 

Ore milled (tb 542 OOO 561 OOO 

Gold produced (kg): 3 413.1 3 7BS.9 

Yield (g.t): 6 J 0 6.75 

Revenue (Rl mllledK 114.1T 12 l.t >0 

Cost (Rl milled]: 7537 69-25 

Profit (RR milled): 38JS4 52.41 

Revenue fRQoo-w: si 849 go 25i 

Cost <R 000 's): 40 958 3B BSO 

ProM 20 891 29 401 

Gold price received — (ftkg): 18 121 17 997 

Uroidnm oxide 

Slime treated (U: — 233 39* 

Oxide produced (kgh — 38 S3fi 

Yield iko-t): — 0.155 

FINANCIAL RESULTS (ROM'S) 

Working profit: Gold 20 m 29 401 

Working profit: Uranium oxide to 93 f» 2155 

Sondrv revenue ineu; 3 339 2 Bis 

Profit before taxation and State's snare of _ ... __ ... 

profit 35 168 35 475 

Taxation and State's share of profit 23 24i 15 906 

ProM after taxation and State's share of profit 11 027 16 569 

Capital expenditure 3 246 *79$ 

Dividend declared — 21 600 

Loan lew refund — 1978 2 219 — 

CAPITAL. EXPENDITURE 

There are commitments for capita) expenditure amounting to Rl 914 OOO. The 
estimated total capital expenditure tor the remainder of the current nnandal year Is 
R3-6 million. 

ORE MILLED 

The lower tonnage milled during the onarter Is dim to waste, mining in a greater 
number of working otaona as a tvaaft-of negotiating dykes and fault*, in addition, rock, 
from low grade Main Raef exploration de ve l o p men t prevtomly trammed as reel u now 

being hohRad a* waste. 

TAXATION __ 

As announced by the Minister of Finance on 18th March 1989. the surhargn an 
mining taxation has been Increased from 20 li to 25%. An additional proutwon of 
R 2 01 S OOO. to covar tbe-facr re »*d tanauoa JUbfinv for -the torrent financial year to 
due has been Included In. the remits for tba nuarter ended 31st March 1965, of which 
Rl 277 000 la In rtspea of flu Six months ended 31st December. 1984. 

GOLD HEDGING . , 

The company ha* sold 90 M In terms of Its bow hedging operation*, as detailed 

b * IOw:— ’ Average realisable 

valne per kHogram 

Onarter Kilogram* of gold sold 

1985~2nd 1 613 R19 731 

1985 — 3rd 2 084 R21 352 

1085-Ath 1101 5SI25 

19B6 l(t 840 R24 445 

The proceeds trom hedging transactions fioallscd during the nuarter form part Of 
revenue derived from the sale of gold. 

For and on beiwU ol the board. 
J. R. FORBES (Deputy Chairman) \ Di rect or* 

M. G. MOSENTHAL | Managing Director) 1 

10th April. 1985. 


EAST RAND PROPRIETARY MINES 
LIMITED 


ISSUED CAPITAL: R5 5*4 000 IN SHARES OF 91 .00 EACH 

REPORT OF THE DIRECTORS FOR THE QUARTER ENDED 31BT 
OPERATING RESULTS 


MARCH, 1965 
Qi 


Ore milled ttb 

Gold produced (kg): 

Yield (grt): 

Revenue IRIt mined) 

COK (Rrt milled j: 

(Lonl OLt milled): 

Ra.anur (HOOO'a): 

Colt (ROOD 1 *): 

Lon 03000'SI ... 

Geld price received ■ (MW): ■ ... 
FINANCIAL RESULTS IRIMKI'B) 

Working OOSSl: 

Sundry revenue — oet 

State assists nee claimed ..... 


and State’s share of 


*ndld 


SOJ.1985 

21.12 198* 





3.70 

3.69 

70-** 




(12J1) 

0*>9) 



S*7B1 

51 915 

1B02S 

?7*6 4 «K 

(8131) 

C9 44BI 

395 


9 1«* 

12 940 

— 


1 388 

*.190 

1 388 

*190 

9 080 

13 828 


Pro fit _i b efore taxation 
Taxation and' Stare's ' Share ' of 'p'roflt 
Proflt utter taxation and State 1 * Dulto of profit 

Capital expenditure 

CAPITAL EXPENDITURE _ ^ 

Thera are oommltment* tor capital axpcndltura amounting to R22-3 million. The 
estimated total capital expenditure tor tne remainder of the cwrent financial year lx 
RS7-9 million. 

GOLD HEDGING 

The com parry has sold gold In term* ol Kx gold badgktg ooerations, as datallad 
belovr: — 

Average realisable 
value per kilogram 

Quarter Kilogram* pf uoM sold _.aoM 


1 lOB 
1 263 
905 
187 


Rig 190 
P21 530 
R23 475 
R25 166 


1986 — IS* 1*7 "4* 100 _ . 

The proceed* from hedging transaction* finalised during the guarter form part of 
revenue derived from the saw of gold. 

For and on bebslf of the board. 
FORBES (Deputy Chairman) ) t>|rf ^_^ 


9th April, 1965. 


J. R. 

M. A. WATSON (Managing Director) 


GENERAL NOTE 

AD financial figures are subject to audit. 


NSK 


1. 


2. 


Notice to the Bondholders of 

NIPPON SEIKO K.K. 

U.S.$30,000,000 7% percent Convertible Bonds Due 1994 
£20,000,000 6V5t per cent Convertible Bonds Due 1996 
U ,S .$70,000,000 3 Ya per cent Convertible Bonds Due 1999 

Pursuant to the Terms and Conditions of above-mentioned Bonds, we hereby notify as follows; 

The Board of Directors authorized on 10th April, 1985, to effect a free distribution of shares at the rate of five 
<5) new shares for each one hundred DOO) shares held as of 3:00 p.m. on 30th April (Tuesday), 1985 (the 

Aorordtnqly the Conversion Price of the above-mentioned Bonds will be adjusted pursuant to Condition 6 of 
Terms and Conditions of the Bonds effective as from the 1st May, 1985 Tokyo Tima 

Conversion Price Conversion Price 
before adjustment after adjustment 

iii u SJ 530 000 000 7V4 percent Convertible Bonds Due 1994 Yen 319.60 Yen 304.40 

(2) £20,000,0006% percent Convertible Bonds Due 1996 Yen 530.20 Yen 505.00 

(3) U.S.$70,Q00,000 3Va percent Convertible Bonds Due 1999 Yen 636.00 Yen 605.70 


Dated: 16th April, 1985 


NIPPON SEIKO KJC 
&2, Marunouchi 2-chome, Chiyoda-ku, Tokyo, Japan 


BANK. Sir David is a former 
gentleman usher of the Black 
Rod, House of Lords. 

★ 

BURP.UP MATHEESON AND 
COMPANY has appointed Mr 
John w. Waierlow as sales 
director, responsible for City and 
commercial sales; Mr Christian 
P. N. Pollers as sales director — 
City, responsible for sales to the 
financial and banking com- 
munity; and Mr David Alder as 
sales director — new business, 
responsible for the development 
of new clients. The company is 
part of the Extel Group. 

* 

Mr A. W. Behrens and Mr 
G. W. Lawson have joined the 
partnership of SCOTT GOFF 
LAYTON & CO. stockbrokers. 

* 

Mr Freddie Aldoos, chairman 
of Swan National Rentals and 
Leasing, has been elected presi- 
dent of the British Vehicle 
Rental and Leasing Association 
(BVRLA). His term of office will 
ran for three years. He becomes 
the first person in the rental/ 
leasing industry to bold jointly 
the positions of president of the 
BVRLA and The European Car 
and Truck Rental Association 
(ECATRA) at the same time. Mr 
Aldous was elected president of 
ECATRA, the first Briton to bold 
the post. In May 1984. 

+ 

Mr B. F. Fitzpatrick, Mr D. A. 
Hoist-Brown, Mr B. C. R. 
Mallows and Mr D. J. S. Barnett 
have joined the partnership of 
ROWE AND PITMAN, stock- 
brokers. 

* 

STANDARD CHARTERED 
MERCHANT BANK has pro- 
moted Mr David Lockwood and 
Mr Russell Taylor to senior 
assistant directors of the banking 
division. Appointed assistant 
directors are Mr Michael Andrew 
and Hr Alan Bowers, both from 
the capital markets division; Mr 
Anthony Sperxyn, special pro- 
jects; and Mr Colin Wesbroom, 
international project finance 
division. 

+ 

PIONEER CONCRETE SER- 
VICES has appointed Mr Norman 
Nolan as managing director of 
its UK subsidiary, Pioneer Con- 
crete (Holdings). Previously he 
was chief executive of the 
group’s operations in Bong Kong. 

FLETCHER DENNYS’ SYS- 
TEMS ha* appointed a new 
managing director. He is Mr 
Paul Stras burger, who has been 
a director since 1982, and was 
previously responsible for public 
sector soles and marketing. 

UNITED TRANSPORT INTER- 
NATIONAL has appointed three 
senior executives to the board 
of its UK and European holding 
company, the United Transport 
Co. They are: Mr Richard B. 
Dawbam— chairman and manag- 
ing director of the international 
ferry freight group, the com- 
pany’s unit load division; Mr 
Philip T. Harrisson — chairman of 
United Heavy Transport and of 
United Contract Hire; and Mr 
Michael L. Jones — formerly 
financial director of' the inter- 
national ferry freight group and 
currently financial director desig- 
nate of the United .Transport Co. 

Mr Richard Jacobs, has joined 
Microprocessor Developments 
(MPD) as director of sales and 
marketing. 

* 

GENERAL FOODS, Banbury, 
has appointed Mr Doug Hallidaj, 
marketing manager, desserts 
division, to the UK hoard, creat- 
ing the new position of desserts 
marketing director. 

* 

Hr Adrian Flynn has been ap- 
pointed to the newly-created 
position of sales and technical 
director at DCE GROUP. He 
came from Salter Industrial 
Measurement. 

* 

From May 10 Mr P EHacott, 
secretary, ROYAL INSURANCE, 
becomes deputy general manager, 
Royal Insurance (lot). Mr J. P. 
Barber, deputy secretary. Royal 
Insurance, takes over from Ur 
EllacotL 

Mr Don Ford, manager U.S. 
for British Airways for the past 
two years, has been appointed 
as the BRITISH TOURIST 
AUTHORITY’S general manager 
in North America. He takes up 
his new post on May 1. He 
succeeds Mr Frank Kelly, who 
has returned to London after 
three and a half years In New 
York, to become director of 
international activities. 

* 

Hr John P. Davis, has been 
appointed group managing 
director Of AEROSPACE EN- 
GINEERING. In October 1983 
Mr Davis joined VFP Fluid 
Power, a subsidiary, combining 
the posts of sales and marketing 
director and assistant managing 
director. He was appointed 
managing director in January 
1984, and will continue his 
association with VFP as chair- 
man. 

* 

Following NEWSTECH’S 

acquisition by Powerline earlier 
this year, Mr Clive Hemsley has 
been appointed managing 
director. 

* 

At BUCKMASTER AND 
MOORE, stockbrokers, Mr David 
Butler, Mr Christopher Daven- 
port, Mr Edward GosneH and Mr 
Jeremy Matthews have joined 
the partnership. 


sJsQEQS. 


Anglo American 
Investment Trust Limited 


(Incorporated in the Republic of South Africa) 


Preliminary Profit Announcement and Balance Sheet and 

Notice of Final Dividend on the Ordinary Shares 

Subject to final audit, the income statement for the year ended March 31 1985 and the 
balance sheet at that date, are ai follows: 

Income Statement Company and associated 

company 

1984 


1985 


Dividend from associated company. 

Income from investments 

Interest earned 


Administration and other expenses 


Profit before taxation 
Taxation 


Profit after taxation 

Preference dividends 

Profit attributable to ordinary shareholders before share of 

retained profit of associated company 

Retained profit of associated company 


Profit before extraordinary item 

Share of associated company's extraordinary item 


Ordinary dividends: 

Interim No. 89 of 150 cents per share 
Final No. 90 of 440 cents per share ... 


Retained profit 

Transfer to non-discribunble reserve 


Unappropriated profit, March 31 1964 

Unappropriated profit. March 31 1985 

Earnings per ordinary share: 

Excluding share of retained profit of associated company — 

cents 

Including share of retained profit of associated company — 

cents 

Dividends per ordinary share— cents 

Balance Sheet 


Capital 

Non-distributable reserve 
Distributable reserves 


Represented by: 

Investment in associated company 

Listed— Market value R969JL million (1984: R959.4 million) 

Other investments 

Unlisted — Directors’ valuation R119.8 million 
(1984: R104.0 million) 

Current assets 

Debtors 

Holding company: 

Loan at call — Anglo American Corporation of South Africa 
Limited 

Current liabilities 

Shareholders for dividend 

Creditors 


- Net, current assets.'... 


Number of ordinary shares In issue 

Net asset value per share (after providing for dividend}— cents 

Note: 


R million 

R million 

39J 

39.3 

*0-4 

20.3 

1.0 

0.7 

60-7 

60.3 

0.9 

0.9 

S9JB 

59.4 

0.4 

03 

59.4 

59.1 

0L3 

0.3 

59.1 

58.8 

145.7 

1053 

2044 

164.1 

15-2 

1.6 

220.1 

165.7 

15.0 

15.0 

44.0 

44.0 

59 J) 

59.0 

161.1 

106.7 

161.0 

106.9 

0.1 

(03) 

4.7 

4.9 

4.8 

4.7 

591 

588 

2048 

1 641 

590 

590 

Company and associated 

company 

1985 

1984 

R million 

R million 

VLSI 

10.0 

892-8 

675.6 

79.6 

793 

982.4 

765.1 

969-2 

752.0 

Hi 

11.6 

yso.B 

763.6 

43.1 

42-8 

IS 

23 

45.9 

45 6 

AAA 

44.0 

03 

0.1 

443 

44.1 


1A 


IS 


982.4 


765.1 


10000000 

10855 


10 000 OOO 
10598 


It is expected that the forty-ninth annual report of the company in respect of the year ended 
March 31 1985 will be despatched to members on or about April 30 1985. 

FINAL DIVIDEND 

On April 15 1985 a final dividend (No. 90) of 440 cents per ordinary share (1984: 440 cents), 
for the year ended March 31 1985, -was declared payable on June 4 1985 to shareholders 
registered in the books of the company at the close of business on April 26 1985. This dividend, 
together with the interim dividend of ISO cents per share declared on October 4 1984, makes 
a total of 590 cents a share for the year ended March 31 1985 (1984: 590 cents). 

The ordinary share transfer registers and registers of members \ 'll be closed from April 27 
to May 10 1985, both days inclusive, and warrants will be posted from the Johannesburg and 
United Kingdom offices of the transfer secretaries on or about June 3 I9B5. Registered 
shareholders paid from the United Kingdom will receive the United Kingdom currency 
equivalent on April 29 1985 of the rand value of their dividends (less appropriate taxes). Any 
such shareholders may, however, elect to be paid in South African currency provided that any 
such request is received at the offices of the company's transfer secretaries on or before 
April 26 1985. 

The effective rate of non-resident shareholders' tax is 14.9800 per cent. 

The dividend is payable subject to conditions which can be inspected at the head and London 
offices of the company and also at the offices of the company's transfer secretaries. Consolidated 
Share Registrars Limited, 1st Floor, Edura, 40 Commissioner Street, Johannesburg 2001 and 
Hill Samuel Registrars Limited. 6 Green coat Place. London SWIP 1PL 

By order of the Board 

ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LIMITED 

Secretaries 
per: D. M. Davidson 
Divisional Secretary 
London Office: 
40 Holborn Viaduct 
London EC IP IAJ 


Head Office: 

44 Main Street 
Johannesburg 2001 
April 16 1985 


Futures Instruments, Futures Trading 
Futures/Risk Protection 

The Banker in May will be discussing the futures markets around 
the world. The link-ups between exchanges and the international 
dealers and brokers who operate across the world's leading 
markets. . 

Banks, brokers and institutions committed to the expansion of 
the international futures markets who wish to advertise in the 
May issue of The Banker should contact: 

The Marketing Director 
THE BANKER 

102 Clerkenwell Road, London EC1 
01-251 9321 Telex: 23700 


Eni International Bank Limited 
ECU 135,000,000 

Guaranteed Floating Rate Notes due 1992 

Unconditionally and irrevocably guaranteed by 

Ente Nazionale Idrocarburi 
In accordance with the teims and conditions of the 
Notes, the rate of interest for the interest period 
April 16, 1985 to July 16, 1985 has been fixed 
at 10%% per annum. Interest payable on July 16, 
1985 will be ECU259-10 per Note of 

ECU10.000. _ „ 

Agent 

Morgan Guaranty Trust Company of New York 
London Branch 


U.S. $100,000,000 
A National Westminster BankPLC 
Floating Rate Capital Notes 1994 

In accordance with the provisions of the Notes notice 
is hereby given that for the six months interest period 
from 16th April, 1985 io‘16th October, 1985 the Notes 
will cany an Interest Rate of 9%% per annum. The 
interest payable on the relevant interest payment date, 
16th October, 1985 against Coupon No. 13 will be 
U.S. $47-66. 

By Morgan Guaranty Trust Company of New York, London 
Agent Bank 
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UK COMPANY NEWS 


Glaxo advances 66% to £195m 


Glaxo Holdings, pharmaceuti- 
cal manufacturer, lilted pre-tax 
profits by some 66 per cent from 
£ 117.4m to £194-6m In tbe Six 
months to December 31, 1984, on 
sales 37 pre cent higher at 
£756. 2m, against £5502m. 

Movements in foreign 
exchange rates have had a 
material effect on the conversion 
into sterling of sales made in 
foreign currencies and it is esti- 
mated that these have Increased 
the sterling sales figures by £50m. 

Exchange rate movements have 
however, had a comparatively 
small effect on pre-tax profits 
and are estimated to account for 
£12xn of the increase in profits. 

Trading margin for the half 
year was 23 per cent 

Trading profits climbed from 
tl06m to £173. 7m in the period. 
Pre-tax results included increased 
investment income, less interest 
payable, of £13m (3.5m) and un- 
changed associates’ contributions 
of £7.9m. After tax of £64. lm 
(£41. 4m) and minorities, net pro- 
fist came out at £12S.6m, against 
£74. 9m. 

Earnings per 50p share are 
stated up from 20.3p to 34.7p and 
the net interim dividend Is 



Mr Paul Glrolami, the chair* 
man-elect of Glaxo 



raised by 2p to 6p — last year. 


a total of 13p was "paid on record 
£256m pre-tax profits. 

Last month, Glaxo announced 


that conditional agreement had 
been reached for the sale of its 
UK wholesaling company, Ves- 
tric, to AAH Holdings for 15m. 
The sale was completed on 
March 29 and the loss on dis- 
posal of about £lOm will be 


treated as an extraordinary item 
in the full year accounts. 

Group sales to external 
customers and Vestric from the 
six months amounted to £604.lm 
(£409 Jim). Of this figure. UK 
sales totalled £105m — an increase 


of 15 per cent — and sales over- 
seas rose by 57 per cent to 
£409m. Wholesaling sales by 
Vestric were up by 8 per cent to 
£173 m. 

Sales of Glaxo's major pro- 
ducts showed considerable 
growth over the comparable 
period last year. Ranitidine, its 
anti-ulcerant, has been Intro- 
duced into all major markets, 
having been launched in Japan 
and France towards the end of 
1984. 

The group’s new injectable 
broad-spectrum antibiotic, cefta- 
zidime. is now sold In 12 coun- 
tries and continues to gain wide 
acceptance. Glaxo hopes to intro- 
duce this product into the U.S. 
during 1985 and into Japan in 
the following year. 

Mr Paul Girolaml has been 
appointed deputy chairman. In 
addition to his present post as 
group chief executive. He will 
succeed Sir Austin Bide as chair- 
man following 'the next AGM to 
be held in December. Sir Austin, 
having then reached tbe age Of 
70, will retire from the board 
and will become honorary presi- 
dent 

Mr Bernard Taylor is 
appointed deputy chief executive 
and will succeed Mr Glrolami as 
chief executive on February 1 
1986. 

See hex 


fitch Lovell purchases 
meat processor for £13m 


BY CHARLES BATCHELOR 


Fitch Lovell, the food whole- 
saler and manufacturer, has 
bought the Trent Meat Company 
for £13m in a deal which once 
again expands its meat proces- 
sing business. 

Fitch has spent the past three 
years reducing its dependence on 
this activity. 

Trent, a company founded and 
still largely owned by Austrian- 
born Sir Adolf Winter, will take 
Fitch into continental meats, an 
area where it is currently not 
represented. 

Trent increased pre-tax profits 
to £X.4m in the year ended 
August 1984 from £lm the year 
before and is expected to make 
about £2m profit in the current 
year. It has bucked the trend 
which led to a falling in Fitch's 
own profits in the six months 
ended last October by combin- 
ing meat trading with 
processing. 

An *' unprecedented '* rise in 
pig prices hit Fitch last year and 
reduced first half profits by 
£600,000 to just over £7m. 

Trent is based at Brighonse, 
Yorkshire, and has plants there, 


in Sheffield and in Ashton-under- 
Lyne. It had net assets at August 
31. 1984 of £2. Ira. 

Mr Winter, who - is 47. is chair- 
man of Trent and under Fitch, 
he will continue to have overall 
executive responsibility. 

Fitch, whose main meat pro- 
duct brands are Millers of Poole 
and Robirch, has reduced its 
dependence on pig meat from 
60 per cent in the year ended 
April 1983 to 12.5 per cent this 
year. 

Trent will add £38m worth of 
turnover to Fitch's existing £60m 
worth of sales from these two 
brands. 

Mr Geoffrey Han kings, Fitch 
chairman, said: "I don't say we 
will go much further Into meat 
manufacturing. This company is 
a useful addition and offers 
technical expertise end facilities 
we have not got." 

Fitch has paid £6m in cash for 
Trent and provisionally allotted 
2.51 m shares of 20p each. It has 
created £4m worth of two classes 
of new variable rate unsecured 
loan stock. 

Fitch's shares rose lp to 213p 
yesterday. 


LMI backs Allied offer 
with £7m profit forecast 


BY MARTIN DICKSON 


London and Midland Indus- 
trials, which is making a con- 
tested £45m takeover bid for 
Allied Textile Compaines, yes- 
terday backed up Its offer with 
an estimate that its profits in 
the year to March 31 were not 
less than £7m. up 40 per cent 
on the previous year. 

The estimate came in LMT’s 
offer document, which said there 
was a “compelling financial and 
commercial logic ” for its bid. 

LMI is an industrial holding 
company, while Allied is a 
investment group. 

Mr Bill Beddow, LMI ctaair- 
Htiddersfield-based textile and 
man, said in the document that 
while recession had hit both 
companies over the post five 
years “LMI had shown stronger 
growth in pre-tax profits and 
more consistent growth in earn- 
ings per share." 

Shareholders were being 
offered the opportunity to par- 
ticipate in a “diversified inter- 
national group with substantial 
interests in the UK and tbe U.S. 
which had shown growth in pre- 


tax profits over the past three 
years of 245 per cent 

Acceptance, the document 
added, would mean an Increase in 
income of 210 per cent, and of 
317 per cent for those who 
accepted the partial cash offer. 
It was also 25 per cent above 
the capital value of Allied shares 
on April 2, the day before the 
announcement of the offer. 

As for commercial logic, the 
document said that “ LMI has a 
proven record of successful 
integration of quality 
businesses.” 

Mr Beddow said it was his 
board's policy to seek businesses 
which fell within the group's 
established criterion of high 
quality, well managed, specialist 
businesses. 

He added that the acquisition 
of Allied would result in a sub- 
stantial decrease in LMTs .gear- 
ing, together with an increase 
in its earnings potential. 

On the basis of last night's 
LMI closing price of 190p, np lp 
on the day, the paper offer is 
worth 543p per Allied share, 
compared with a Allied close of 
510p, np 30p. 


This advertisement ia pa hiiahied by S. G. Warburg & Co. Ltd, and Citicorp In tezn gt k m al Bank limited on behalf of Enttad In waUu eata (UK.) PLC. 
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Do not be misled by the picture Tbotal 
directors are attempting to present Share- 
holders have suffered net attributable losses 
of £31.1 million over the past five years. More 
than one-third of these losses occurred during 
the last financial year 
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Bass takes 
Horizon 
stake up 
to 25.6% 


By' Martin Dickson 


Bass, the brewing group 
which last month announced 
a joint venture agreement 
with Horizon Travel, has 
increased its stake in the 
holiday company from 15 per 
cent to 25.6 per cent. But it 
said yesterday it had given 
Horizan assurances It would 
not be launching a takeover 
bid. 

Bass, Britton's biggest 
brewer, said that it bad 


London and Northern in 
£23m U.S. acquisition 


BY CHARLES BATCHELOR 


bought &3m Horizon shares 
in the x 


market from a number 
of sellers after consultation 
with Horizon’s board. 

The two companies last 
month agreed to combine 
their overseas hotel and 
apartment businesses in a 
50-50 shared joint venture. As 
part of the deal, 7.47m new 
Horizon shares are to be 
issued to Bass, giving it 
15 per cent of the enlarged 
capltaL 

Bass said that it had given 
“ assurances satisfactory to 
Horizon in respect of Hori- 
zon's wish to continue as an 
independent company.” 

The baying of additional 
shares was seen by the market 
partly as a means of frustrat- 
ing any hostile takeover bid 
for Horizon from a third 
party, such as Grand Metro- 
politan, which has a ner 5 per 
cent holding in the travel 
group. 

Bass said that the stake had 
been increased “because we 
believe an investment In tour 
operating would be profitable 
for ns in the longer term." 
The company said it was 
unlikely to be in the market 
for many more dares unless 
it felt the price justified it. 

Bass shares closed last 
night at 540p, np 5p on the 
day. while Horizon closed at 
I37p, up 5Jp. 


Loudon and Northern Group, 
the civil engineering, construc- 
tion and building products com- 
pany, is to pay up to $29m (£23m) 
for Kockrllie Crushed Stone, a 
US. quarry operator. I and N 
will partly fund tbe purchase by 
a one-for-four rights issue 
raising £14m after expenses. 

It accompanied its announce- 
, meat with a forecast that it made 
I profits of not less than £18m — 
‘ in line with City expectations— 
before tax and minority interests 
of fLlm in the year ended 
December 1984. This compared 
with pre-tax profit of £l5-5m in 
1983. 

The board proposes paying a 
final dividend of 3.05p per share 
compared with 2.8p in 1963 to 
make a total 1984 payment of 
4.9p (4.5p). 

It expects to pay an interim 
for the current year of 2.1p on 
the enlarged capital (1.85p) and 
a final dividend at least equal 
to the 1984 forecast. 

L and N already operates a 
number of quarries in tbe UK 
producing 2m tonnes of stone a 


P & O lifts stake 
in Ocean Transport 


Peninsular and Oriental 
Steam Navigation has in- 
creased its stake In fellow 
shipping company Ocean 
Transport and Trading from 
the 8.03 per cent holding it 
revealed at tbe start of this 
month to some 10 per cent 

P & O has described Us 
stake as a “trade invest- 
ment-" But there has been 
widespread speculation that 
Sir Jeffrey Sterling. P & 0*s 
chairman. Is building a stake 
i*s Ocean either to launch a 
tell bid or as a means of 
gaining full control of Over- 
seas Containers Ltd. 

OCL, one of the world’s 
largest container shipping 
companies, is owned jointly 
by P * O (47-4 per cent). 
Ocean (32.8 per cent) and the 
British & Commonwealth 
Shipping Co (19.8 per cent). 


year, but Rockville will more 
than double the company s total 
output with its annual produc- 
tion of 3m tonnes- L and N is 
the latest in a long tine of 
British aggregates producers to 
move into the U.S. 

Redland bought a Texas quarry 
group in late 1982 while Tarmac 
bought the Florida quaro’ 
interests of Lone Star, the y.S. 
cement-maker at the end of last 
year. 

Other- UK aggregate groups 
have said they are looking to 
make acquisitions in tbe U.S. to 
compensate for sluggish market 
conditions in the UK. 

L and N is to set up a new 
U.S. subsidiary, London ana 
Northern America Inc to buy 
Rockville, a company presently 
owned by the Langeofelder 
Trust. L and N will take a 91.3 
per cent interest with the 
remaining shares being held by 
Mr Jim Topper, currently 
manager of the quarry and (Sue* 
executi sgedeev taeui.flR.Ga-— — 
executive designate. ' 


Knekvlllc operates a quarry at 

jStfirtcMS 

srsr sTk^tSS 1 ' 

1984 profits of more than 
It produces stone for a .wide 
range 9 of construction in- 

eluding asphalt, hard 
roads and tarmac. nitav 
and erosion control. 

Mr Tsdvraid Kentnir, general 

further openings in ilwJ-Aj 
where it already has oil and gas 
interests. 

L and N will W on MttM 
jagm for Rockville and a 
S3m in five annual insu.mems 
Sr planning permission is SWtK|° 
for another quarry at an add! 

* 1< sliepparts° n ' 3 nd Chase, the 

■tSSBtew. ycsterday iajccc^ 

underwrote an issue ox 
°1 94m new 25p L and N shores 

on the basis of onc . r °~ 

66p per share. L and Ns shares 

fell 3Jp to 79±p. 


Rising costs 
leave NMW 
lower 


FOLLOWING the acquisition of 
Tim on Computers last November, 
and increased revenue costs, pre- 
tax profits at NMW Computers 
showed some decline from 
£L55m to £1.28m for 1984. Turn- 
over moved ahead from £3. 62m 
to £4-07 m- 

Tbey say that there has been 
a “high level of success" in 
sales this year, with six firms 
having signed contracts so far. 

The final dividend has been 
held at 3-5p which maintains the 
total at 6p. Earnings per 25p 
share of this USM stock are 
shown as down from 17.9p to 
17p. A one-for-four scrip is also 
proposed. 

The directors point out that 
significant revenue costs were in- 
curred during the year under 
review in connection with sub- 
stantial re-equipment of custo- 
mers with new NMW Series 2000 
microcomputers. The cost of 
setting up parallel support ser- 
vices for this inevitably affected 
profitability. 

However, they say the expendi- 
ture is necessary to put NMW 
in' an unrivalled position to take 
advantage of opportunities which 
will be brought about by the 
imminent “ de-regulation ” of the 
UK securities industry. NMW 
provides accounting sendees and 
Talisman facilities for stock- 
brokers. 

Preparation for such oppor- 
tunities took the form of an 
enhanced software capability 
through the acquisition of Timou 
which is already active in the 
finance industry, and the con- 
tinued development of the Senes 
2000 microcomputer. 


DIVIDENDS ANNOUNCED 


Fortrram & Mai 

Brikat int. 

Close Bros int 

Glaxo int. 

Highland Dfst. int 

Johnson & Jorgensen 
Lanxont Holdings ..... 

Hanson Finance int 

NMW Computer 
Pentlaod lnds. . 

Plasm ec 

Kugoy Cement . 

William SindaU S 

Travis & Arnold 


Current 

Date Corre- 
of sponding 

Total 

for 

Total 

last 

payment 

payment 

aiv. 

year 

year 


1.5 

June 10 

0.67* 

2-25 

0.67* 


30 


25 

35 

28.5 

hit. 

lfit 

July 15 

— 

— 

0.75 

int 

2.63 

May 24 

2.5 

— 

5£!j 

int 

6 

June 14 

4 

— 

13 

int 

0.56 

June 7 

0.52 

— 

1.76 

... 

2-5 1 

— 

2.15 

3.5 

3.15 


2.4 

July 2 

1-2 

3.1 

2.7 

int 

0.63 

May 17 

0 JS 

— 

1 


3.5 

June 14 

3.5 

6 

6 


2.1 

July 4 

1.4* 

2.6 

1.74* 


2 1 

_ 

— — • 

3.5 

— 


3.3 

July 1 

3.1 

6-2 

5.8 


S 


6 

10 

8 


5.97 

— 

5.15 

7.92 

6.83 


Dividends shewn pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues, t USM stock. 
9 Unquoted stock. I For 10 months to July 31, 1984. 


BROWN GOLDIE 


& CO. LIMITED 


Development Capital 
for Private Companies 

Management Buy-Outs 


Wrila or t elr j Th o nr : Cameron Brown or Peter Goldie. 

Brcwn Goldie & Co. Limited, 16 ScHetea's Place, London EC3A 6BY. 
Telephone: 01-638 2575. 


The Scottish Metropolitan 
Property PLC 
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Interim Statement 


HaH-yeano 

Half-year 10 


15.2-85 

1&284 


(unaudited) 

(unaudited} 

Net Revenue from 



Properties 

£3,841,332 

£3471,671 

Other Income 

276,383 

515373 

Interest Paid and 



Admin. Expenses 

818,869 

699,015 

Group Profits before 



Taxation 

3,298,846 

3,288,529 

Taxation 

1,217,336 

1,465,141 

Available for Dividend 

2,081510 

1,823,388 

Dividend -Interim 

1,649,338 

1,552,104 

Carried to Reserves 

432,172 

271,284 

Earnings per share 

Z15p 

1.88p 

The Directors have declared an increased interim dividend of 

1.7p per share (1934-1. 6p per share! on an issued share capital 

of £19.403,973 (1984- £19^01^961 and anticipate that they will 

be abie to recommend an increase in the rate of final dividend 

1 forthfl year ending 15th August 1985. 


v 





Cartwright makes staunch 
rejection of Henderson bid 

BY MARTIN DICKSON 


Henderson Group, whose pro- 
ducts range from garage doors 
to security systems, yesterday 
launched a £0.8m paper takeover 
bid for R. Cartwright (Holdings), 
building products group, which 
immediately rejected the offer 
as “ opportunistic and totally 
inadequate." 

Mr Norman Parker, Hender- 
son's managing director, said the 
reason for the oid was the “ quite 
remarkable fit " of the two com- 
panies' products. 

Cartwright, which recorded 
pre-tax profits down to £1.46m in 
1984 from £1.62m in 19S3, makes 
door and window furniture, 
aluminium die castings, architec- 
tural and security locks. 

Henderson's main interests 
include the manufacture of 
garage doors, sliding door gear 
and domestic ladders, electric 
motors and industrial and com- 
mercial security systems. 

It accomanied its bid with an 
estimate that pretax profits for 
tbe year to March 2 would bo 
approximately £<L6m, compared 
with £5.7m the previous year. 
The final dividend would be 
3.75p a share, making a total 
for the year of 6p, up 20 per cent 
on the previous year. 

Henderson, advised by Robert 
Fleming, is offering 5 of its 
ordinary shares for every nine 
Cartwright On the basis of last 
night's Henderson dosing price 
of 258p, down 5p on the day, 
that values each Cartwright share 
at 143p, .Cartwright closed last 
night at 165p, up 63p on tbe day. 

Henderson, which already 
owns 4B per een of Cartwright's 
shares, said that after a series 


of acquisitions in recent TMn- 
including Abru. the ladder maker 
and distributor in February-*-' 1 
had established a sales and dis- 
tribution strength m bath tne 
builders' merchant ana un 
markets which allowed it to 
promote a broader product 

range. . .. 

Tbe door and window furniture 
manufactured by Cartwright 
would provide that broadening. 
Moreover, Cartwrights locks 
could be sold not only through 
builders' merchanls and D1Y 
outlets, but through Henderson s 
increasingly important security 
division. . . , . . . . 

Cartwright, which is advised 
by County Bank, was approached 
by Henderson on April 2 about 
a takeover. But Mr Bob Teare. 
Cartwright's chairman, said last 
night tbe company "wished to 
remain independent." 


Plasmec 

Pre-tax profits of Plasmec rose 
from £341.000 to a record £387,000 
in 19S4 to exceed the £375.000 
forecast made last October at the 


time of the company's entry to 

- fa 


the USM. Turnover rose from 
£6.34ro to £7.01m. 

Stated earnings per share were 
9.3p (SJ2p ) and a final dividend 
of 2p makes 3.5p net for the year. 
Prospects for 1985 look encourag- 
ing and tbe directors are con- 
fident of a satisfactory outcome. 

Interest charges rose from 
£133,000 to £180,000. Tax took 
£39,000 (£49,000) and there was 
and extraordinary debit this time 
of £300,000 for a deferred tax 
provision. 


^ aie proud to announce that 
Messrs, fecal Besnian & Bruce Berkowitz 
of our company- 
have been appointed 
Gertified Finandai Managers 



MeniD Lynch 


Merrill lynch. Rare; Fenner & Smith Led. 
153 New Bond Sneer, LondoriWL Tel: OI-4Q3 7242 , 

lynch Sr Ga Inc. 


Granville & Co. Limited 


Member of Tbe National Association 0 ( Security Dealer* 
and Investment Managers 

8 Lovat Lane London EC3R SET Telephone 01-01 1212 


Over-the-Counter Market 


High Low 
144 123 
TSI 135 
77 61 

42 28 

149 108 
58 42 

201 170 
152 110 
1025 100 
88 84 

73 60 

314 182 

268 170 
32 2S 
68 33 

50 23 

218 186 
124 101 
288 213 
93 83 

87 71 

210 100 
100 S3 
650 300 
120 31 

80 28 
92 01 

444 340 
28 17 

98 81 

247 216 
Prices 


Company Price Change 

Asa. Brit. Ind. Ord. ... 143 — 

Aaa. 8rlt. fnd. CULS... 143 

Airaprung Group 57 

Armiuge end Rhodes... 34 _ 

Borden Hill 144 _ 

Bray Technologies 53nd 

CCL Ordinary 170 . 

CCL lie Conw, Prof. ... no — 

Carborundum Ord. 1Q35 

Carborundum 7. 5 pc Pf. 88 

Deborah Services SO — l 

frank HorseM ...... 314 _ 

Frank Horiell Pr.Ord.67 288 _ 

Frederick Parker ... 37 _ 

George HlBlr 58 

Ind. Precieion Castings 23 _ 

<sia Group 189 _ 

Jackson Group 105 

James Burrough 244 

James Burro ugh 9pcPt. 85 

John Howard end Co. 88 

(Jngaphone Ord 210 ^ 

Lmguaphone 10.5oc PI. 98 -m 

Mimhous* Holding NV OGO _ 

Robert Jenkins 47 

Sc run on* '’A,'* 33 _ 

Tordey and Carlisle ... 77 _ 

Trevian Holdings 340 - 

Unlloct Holdings ...... 26 _ 

Walter Alexander ...... 34 _ 

W. S. Yea loa 216*4 — 

and details of services now available an 
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Statement by the Chairman, The Rt* Hon* Lord Barber 


I ^-^rofics before taxation of Standard 
S Chartered PLC for the year to 

3 1 December 1984, including associ- 
ated companies’ profits, amounted to £290 
million, which was 8% higher than in 1983. 
This figure was struck after specific and 
general provisions of £169 million against 
bad and doubtful debts of which £51 
million relate to general provisions. We 
have continued to take a cautious view of 
asset quality in all our major trading areas 
and have considered it prudent to establish 
a high level of specific provisions, as well 
as nearly doubling the allocation for 
general provisions; the latter new stand at 
£200 million. This policy has also been 
reflected in the balance sheets published 
by Union Bank and Standard Bank 
Investment Corporation. 

In 1984, due primarily to tax changes 
in the United Kingdom and South Africa, 
the tax charge is proportionately higher 
than the year before and this has resulted 
in a fall m profits after taxation and 
minority interests to £100 million 
.compared with £ 114 million in. 1983. , 

;An interim dividend of 9.5 pence - 
per share was paid in October and the ' 
recommendation of the Board is for a 
final dividend of 19.0 pence, payable 
on 17 May 1985 , to shareholders 
registered on 25 April.The total payment 
for the year of 28.5 pence per share is 
covered 2.3 times by earnings. 


Shareholders 5 Funds 
£1,570 million 


The operating results for 1984 reflea 
excellent performances from South Africa, 
mainly in the commercial banking busi- 
ness, and from Union Bank in California. 
However, the South African contribution 
to Group results was diminished by the 
2 3% depredation of the rand against 
sterling. Hong Kong operations recovered 
strongly from the properry related diffi- 
culties experienced in 1983. Elsewhere in 
the Asia Pacific region Malaysia recorded 
a satisfactory increase in profits, but 
Singapore’ s results were disappointing due 
to a combination of intensely competitive 
conditions, bad debt provisions and a tem- 
porary loss of revenue of approximately 
£5 million on the newly completed 
building. Our banking activities inTropicai 
Africa again achieved satisfactory overall 
results, m the United Kingdom, our 
treasury and eurocurrency activities 
advanced to higher profit levels whilst the 
commercial banking branches recovered 
well from the disappointing results of the 
previous year. Chartered Trust also had a 
satisfactory increase in profi ts. 

Profits before taxation include non- 
recurring losses of £18 million relating to 
the write-down of certain investments in 
South East Asia, a realignment of the US 
branches bad debt provisions to generally 


Canto* 



2,000 offices in over 60 countries 


accepted US practice and a 50% provision 
on the Johnson March ey Bankers 
indemnity. 

As stated at the Annual General 
Meeting last May, an amount of £16.4 
million has been set aside as an extra- 
ordinary item in respect of the adverse 
impact of the 1984 Finance Aa on the 
Groups tax-variable lease portfolio. 
Following the announcement in the 
recent South African budget of a special 
levy on banking deposits, an amount of 
£5.6 million, representing Standard 
Chartered’s share of the estimated Rand 
24 million charge, has also been included 
as an extraordinary item. 

The effect of exchange rate move- 
ments on pre-tax profits was broadly 
neutral, with the benefit of a stronger 
US dollar being counterbalanced by 
devaluation against sterling of the South 
African rand. 

Total assets employed increased by 
£5.6 billion to £34-5 billion; approximately 
£3.1 billion of the increase relates to the 
effect of currency movements. 

Since ray last statement, there have 
been two significant capital raising opera- 
tions. In November 19o4, US$300 million 
of subordinated capital was raised by an 
issue of undated floating rate notes for 
deployment in the eurocurrency business 
of the Group. In view of the permanenr 
nature of such capital, we have thought it 
appropriate to show this issue separately 
from the Groups dated loan capital and to 
classify it as permanent capital employed in 
the business along with the equity funds 
of ordinary and minority shareholders. 


It is attractive for us to have such perma- 
nent capital raised in US dollars, one of 
our principal tradingcurrenries. Also in 
November US$100 million of floating 
rate subordinated notes due 1996 was 
raised in the United States to support the 
growth of Union Bank and served to raise 
its capital ratios comfortably above US 
regulatory requirements. 

Shortly after the end of the year, the 
Group was invited to develop proposals 
for a full commercial banking licence in 
Australia. This is an important step in the 
development of our business both in 
Australia and in the Pacific Basin as a 
whole. 

Capital Resources 
£2,526 million 

The plans to reorganise the Standard 
Chartered Group foreshadowed in my last 
statement came into effect on 1 January 
198 5, when the name “Standard 
Chartered” went up over the door of 
almost all our bank buildings throughout 
Africa and Asia. The operation will be 
completed on 1 July 1985 with the change 
of names of our subsidiaries in Gambia 
and Sierra Leone. The new name under- 
lines the fact that Standard Chartered is 
a worldwide group, giving customers 
immediate access to over 2£00 branches 
in more than 60 countries. As previously 
advised, Standard Bank of South Africa 
and Union Bank will continue to operate 
under these names. 


We live in a period of very sharply 
fluctuating exchange rates. Between 
31 December 1983 and 31 December 1984 
the United States dollar appreciated 
against the pound sterling by 25% and the 
Hong Kong dollar by almost as much, while 
the South African rand had depreciated 
against sterling by 23%. These fluctuations 
aifect the operations and results of an 
international bank such as Standard 
Chartered in several conflicting ways. 

While fluctuating exchange rates 
provide the opportunity for profitable 
foreign exchange dealing by the Group 
round the world, they also profoundly 
affect both our level of earnings, when 
translated into sterling, and our capital 
requirement. Approximately 60% of the 
assets of the Group are denominated in 
United States dollars or in currencies 
closely linked to the dollar. The strength 
of the dollar in 1984 has meant that there 
has been a sizeable increase in the capital 
requirement on the consolidated balance 
sheet arising largely from the change in 
the exchange rate. Conversely, were the 
dollar to depreciate the capital requite-. . .. 
ment would be reduced and, at the same 
time, earnings in sterling terms would 
alsobeaffeaed. 


Total Assets 
£34,460 million 


The large and frequent fluctuations 
in exchange rates which are takingplace 
at present emphasise the importance for 
an international bank of maintaining a 
wide geographical spread of its assets and 
of its operations. 

I am sorry to have ro record the 
forthcoming retirement, in April, of 
Mr. Ian Mackenzie as Chairman of 
Standard Bank Investment Corporation 
Limited in South Africa. He has served as 
Chairman for eleven years and first joined 
the South African Board in 1961. His wise 
counsel will be greatly missed; he will be 
succeeded by Mr. Henri de Villiers, who 
has been Managing Director since 1974- 
Mr. de Villiers has had a distinguished 
career in industry, finance and banking in 
South Africa ana the Group will continue 
to benefit from his outstanding qualities 
and experience. 

From time to rime one reads comment 
on the role of the non-executive director. 
In a Group such as Standard Chartered, 
with its complex and diverse functions 
and worldwide operations, the value of 
a strong Board of predominantly non- 
executives with practical business and 
other experience is considerable. I would 
like to express my gratitude to them for 
their contribution. 

Finally, I would like ro record the 
appreciation of the Board for the work of 
the staff at all levels of the Group through- 
out the world. Our thanks are due to them 
for the support and loyalty which they 
have shown during the course of the year. 



Copies of the Report and Accounts and of the Chairman s Statement may be obtained from: 1 

The Secretary Standard Chartered PLC, 10 Clements Lane, London EC4N TAB. 



HEPWORTH CERAMIC 


HOLDINGS PLC 


Profits increase for fifth 
successive year 


RESULTS IN BRIEF 

(Year ended 3 1st December) 


Turnover 


1984 

rooo 


1983 

cm 


Profit before tax 


Dividends 


Earnings per share 


377,676 


35,230 


10,621 


14 . 12 p 


338,634 


33,516 


.9,914 


12.39p 


Extracts from the circulated Statement of the Chairman, Mr. Peter Goodall, CJB .E., TJ>.: 


We remain committed to all capital expenditure necessary to keep 
ourselves in the forefront of modem technology and to the research and 
development upon which the profits we make today depend, and upon 
which even more depend the profits to be made in the future. 


Providing we are not subjected to any further outside factors such as 
strikes affecting our customers, or the import of raw materials or the export 
of our finished goods or other such events, then I would predict . . . that on a 
static or even slightly falling turnover in real terms, our low cost operational 
gearing together with a partial rationalisation of the refractories industry 
will continue to produce increased profitability. 


An upturn in 1986 may well happen . . . demand is building up and it 
cannot be compressed forever. If it does indeed happen I can only tell you it 
will be of very considerable benefit to the company. 


The Annual General Meeting of Hepworth Ceramic Holdings PLC will be held on 8th May in London. 

Copies of the Repon and Accounts can be obtained front The Secretary, Genefax House, , Tapton Park Road, Sheffield S 10 3FJ. 


Leaders in dayware, re fr actori es, industrial sands and minerals, and 
promtnentin plastics, foundry resins, engineering, etc. 


La Telemecanique Electrique S.A. 


has acquired 


The Industrial Controls Division 


Gould Inc. 


The undersigned acted as financial advisors to 
La Telemecanique Electrique S-,4. 
in this transaction. 


Lazard Freres et Cie Lazard Freres & Co. 


April 16, 1985 


VOLKSWAGEN INTERNATIONAL 
FINANCE N.V. 


73/4% US-$- Bonds of 1978/1985 

— Prtvsta Ftacttnenf- 

Redemption of Bonds ad per June 1 , 1985 

For the last redemption instalment due June 1 . 19B5 in the nominal 
amount of us-s 5.000.000.-. pursuant to § 3 ol me Terms and 
Conditions of the Imp, 

the Series A 

with the numbers 0 00 1 to l 000 (US-S 1 ,000 each) and 
7 001 to T 400 (US-S 10.000 eadil 
shall be redeemed at par from June 1, 1985 and shall cease to 
bear interest as per May 31, 1985. 

The Bonds wiB be paid in the United States of America at 
Commerzbank AktiengeseiJscbaft, New York Branch 
and outside the Untied States of America at 

Commerzbank AfctlengeseHschaft and its branch offices. 

The coupon as per June i r 1985 wilt be paid separately. 


Amsterdam, Apnj iggs 

Volkswagen International Finance N. V. 


April 1& 1986 


Die Erste osterreichische Spar-Casse-Bank 

Tint Austrian Bank 


I’EsuHoM ta A krtnfl ir** tonuet tzUliry m MJdJ 


formerly 

Die Erste osterreichische Spar-Casse 


US$40,000,000 

Subordinated Floating Rate Notes Due 1992 


Notice is hereby given pursuant to the Terms and 
Conditions of the Notes that for the six months from 
April 1 7, 1 985 to October 1 7 , 1 985 the notes will cany 
an interest rate of 9%% per annum. On October 1 7, 
1 985 Interest of USS47&56 will be due per US$1 0,000 
Note against Coupon No. 7. 


Agent Bank 

ORION ROYAL BANK LIMITED 

A member ofThe Hoyal Bank c* Canada Group 
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Entrad lifts 


stake in 


Tootalto 

29 . 99 % 


Rugby hits record £27.8m 
despite shortfall in UK 

» - - ..... .1 L.UaM 


Entrad, the Australian textile 
and clothing group, yesterday 
increased iis stake in Tootal, the 
UK thread and textile company, 
to 29.99 per cent in a further 
move aimed at supporting its 
£128m takeover bid for Tootal. 

Entrad now has the maximum 
holding permitted by the Take- 
over Code until the outcome of 
its bid is known later this week. 
Its final offer of 72jp for each 
Tootal share closes at 3 pm on 
Thursday. Entrad has also said 
Tootal shareholders may keep 
their company's 1.87p second 
interim dividend. 

Entrad bought a farther 3-2Sm 
shares in less than an hour of 
early trading yesterday to take 
its holding in Tootal to 53.15m 
shares or 29.99 per cent 

Mr Bod Hartley, Entrad 
managing director, said the 
company could have bought 
more shares but for the Takeover 
Code restriction. Shares were 
bein® offered by a wide range of 
Tootal shareholders, he added. 

Tootal' s brokers. Laing and 
Cruickshank. bought 2m Tootal 
shares for an associate company 
on Friday in an apparent 
attemnt to drive the share price 
out of Entrad’s reach, it emerged 
yesterday. 

Tootal ‘s shares fell lp yester- 
day to ?4p. 


Pineapple shares' fall 
5p after resignation 


Shares in Pineapple Dance 
Studios fell 5p on the day, to 
close at 55p last night, as the 
market reacted to news that Mr 
Norris Masters, the company's 
finance director and co-founder 
of the business with bis wife. 
Debbie Moore, bad resigned 
from the board to “pursue ppr- 
sonal interests .” 

However. Ms Moore. Pine- 
apple's chairman, who has been 
; separated from her husband for 
some time, said that Mr Masters 
had not been involved In the 
day-to-day running of the bosi- 
ness for the past nine months. 
Pineapple had a full-time finan- 
cial controller and had recently ; 
appointed a new chief executive, : 
Mr Roger Jennings, to tak* 
charge of the company's move i 
into licensing and franchising. 

She dismissed as " totally 
untrue ” reports that Mr Masters 
planned to set up a rival dance 
business and she said he 
Intended to retain his 15 per 
cent stake in Pineapple. 


Laporte US. purchase 


Laporte Industries (Holdings) 
has aquired Aspen Industries, a 
U.S. manufacturer of chemical 
products -from the American 
swimming pool market. The 
acquisition was undertaken 
through Laporte's American 
holding company. Laporte 
America. 

The addition of Sspea allows 
Laporte to offer a more complete 
line of products for the Ameri- 
can pool market and gives the 
combined operations a nation- 
wide capacity in this fast grow- 
ing field. 


RTZ U.S. expansion 


RTZ Chemicals has bought 
Walsh Chemical Corpu of 
Gastonia, North Carolina, for an 
undisclosed sum. RTZ said the 
equisition of Walsh, which has a 
S3om turnover, woald expand its 
U.S. speciality chemicals 
interests. The purchase price 
includes a deferred element 
based on profit levels over the 
next five years and the total is 
unlikely to exceed 1 per cent of 
Rio Tioto-Zinc's consolidated net 
assets. 

Walsh Chemical is a manu- 
facturer of speciality polymers, 
particularly for the textile 
finishing industry. 


Clyde bid lapses 


Clyde Petroleum, whose con- 
tested £11. 7m bid for Petrolex 
was topped Last week by a 
£13.4m agreed bid from Saxon 
Oil. yesterday formally admitted 
defeat when tits offer lapsed. 
Clyde said its Increased and 
final offer represented a “full 
price” baesd on its estimate of 
Petrol ex's underlying worth. 


Sears /Foster 


The £ll5m agreed takeover bid 
by Sears Holdings for Foster 
Brothers Clothing, the men's 
wear chain, has been declared 
unconditional, with the offer 
being accepted by the holders of 
86.84 per cent of ordinary shares 
(Sears already held aa addi- 
tional 1.3 per cent) and 92.86 per 
cent of preference shares. 


Adams rejects Keep 


Tbe board of Adams and 
Gibbon, Vauxhall Opel main 
dealer, yesterday rejected as 
“ unsolicited, unwelcome and 
inadequate ” the £4Am cash bid 
for the company launched on 
Friday by Keep Trust. Adams 
noted that the 240p a share offer 
was below the market price of 1 
Adams shares, which closed last 
night at 244p. up 6p on the day. 1 


Clarks profit down 


C. & J. Clark, shoemaker, reports 
net sales for the 12 months to 
January 26 1985 up 18.6 per cent 
at £6Q6.l4m. Profit before tax 
and interest at £25.46m was 7 
per cent down on 1983. 


LADBROKE INDEX 
977-981 (+5) 
Based on FT Index 
Tel: 01-427 4411 


THE UK operations of Rugby 
Portland Cement were hit by wet 
weather and falling demand 
during the latter part of 1984 
and their contribution to group 
trad bag profits for the year 
showed a downturn of some 
£l£m. 

However, with overseas activi- 
ties more than making up the 
shortfall, and related companies 
also showing further progress, 
the group saw its profits before 
tax for the 12 months advance 
from £24. 18m to a record 
£2?.?8m. 

The final dividend is being 
stepped up from 3.1p to 3.3p 
which raises tbe net total by 0.4p 
to 62p per 25p share. 

Looking to the current year 
Mr Maurice Jenkins, group chair- 
man, tells shareholders that 
although the impact in the UK 
of the severe weather conditions 
during the first three moots may 
be recovered by year-end, the 
UK contribution to the first half 
results will be affected. 


J Stare - 

- Portland ? 85 - 

- Cement. M 


30 ~ Pre-Tax Profit __ 


fsSS.000 (£352.0001 the balance 
available fnr nrdlnary ^hare- 
holders emerged at £1* .4m* » 
improvement of fl.dni. 

Earning* iwr moved 

ahead from IMP to 

For the first six months to 
June 30, 11KW group Pn*« 
profils increased from £10.7 1 m 
m £11 66m. Improved perfor- 
mances were recorded by JJJJJj 
seas operations and rtjated 
companies swung some I700.WO 
back Into profit. 


_ ™ ‘ FL •comment 

— jPT Rugby Portland has ctmie out 

20— - £lrn ahead of most forecasts, 

p— ,F71 . with trading profits from over- 

— ■ • .v. . . — S eas almost doubled (when the 

’• related companies, all three Ql 

10 - y - them in the U.S., are taken *n> 

. ■ io 46 per cent of the group total. 

“ 2 - At home the slippage was due 

- 'ji L_ l- 1 b 'I 1 to the lower margins tnni a 

iraa -m '82 -83 *84 three-year freeze on l-CT P?!\t 

wiiw prices makes inevitable, high 

expenditure on redundancy 
selliemcnls (taken above ihc 
In Western Australia the linel and some £lm estimated 


Tbe overseas interests are demand for cement and lime as the cost of the production 
expected to produce another continued at the improve! levels, and maintenance problems 
good performance in their local Th fa helped produce a 14 per caused by the use of P°or- 
currencies. cent increase in trading profits, quality coal during the miners 

Group turnover for 1984 before surpluses of £922.000 on strike. The group is a»m***S «* 
advanced from £167.99m to land sales. develop into a diversified sup- 

£199 ASm and trading profits Overseas trading profits nllcr to the building industry 


improved from £22 55m to included a £658.000 contrlbunon and this is the logic behind the 
£24. 62 m. the Addison Coro oration acauisltion in the u.s. _ of 


from the Addison Corporation acquisition in the u.s. of 

The UK's share of turnover and (U&) for the period from its Addison, an Atlanta-based limner 

trading profits amounted to acquisition in August 1984. products distributor, for Sli.wn 

£l4S.6Sm ( £138.59 ro) and £1553m Early this month the Addison in September. Having ngntiy 
C£ 16 .S 6 m) respectively. Corporation acquired another expanded overseas escape the 

Overseas profits accelerated by branch in Jackson. Mississippi, doldrums of the UK cement 

£3 .3m to £9 .29m and those of the Mr Jenkins says the new branch business (added to in lw+bb ny 

related companies, including was acquired from the same com- the worst winter in 3D a»tarai. 

River Cement Company for the petitor as the three branches the group has become rngniy 

full year, from £992,000 to acquired last month and further vulnerable exchange rate 

£3. 7m. extends their area of operations, movements. While both the L .5. 


Early this month the Addison in September. Having rightly 
Corporation acquired . another expanded overseas to escape the 


full year, from £992,000 to 
£3.7zzl 

Mr Jenkins points out that the 


An ta retst*. compand {SaSJ^.!?S**JIS 


improvements in the results of enjoyed higher sales tonnage, ““"re i nrisV frant 

the overseas companies and the with Hercules Cement Company 'I**/ 8 *® K?*5JE™5n 

related companies were com- and Signal Mountain Cement Wed at A*1.4C > wiU K- l « » 

pounded by the weakness of Company, to a much greater local currency terms, the level 

sterling. extern^ also benefiting from of group profit for MW 


sterling. extent, also benefi 

In his preliminary report he higher selling prices, 
says a wet November and fall- Group pre-tax pr 


Se?sSg prices depend largely on exchange 

Group pre-tax profits were rates WHh iihp »: rst half »n 


ing demand towards tbe end of after deducting £521,000 (add- the UK looking very bad nd i^. 
1984 restrained UK profits, with ing £335,000) net interest and many analysis believe tnm inerc 
the result that the second half investment income. could be a struggle to do much 


contributions of bo th the UK Tax accounted for £9.Sm, com- better than £2Sm 


Cement Group and Rom River pared with £7 55m. prospective ^tUtiple of alniost 

Plasclip were very similar to Net profits came through at 9 on 133p. if jbe pti“n« were 
those in the first half of the £17. 98m. against a previous to weaken to end-l9S4 levels uus 
year. £16 .93m. and after minorities of could be 10 per cent higher. 





PROVBDB^G TEGHN3CAL SUPPORT AJ® INNO\’Sn\t LEASE SOLUTIONS FOR ALL IBM 
' *** *GOMFUTER SVSTEMS'AND DfSA COMMUNICATIONS NETWORKS 


A strong perfimnance in ail market sectors 




j£D00 inertme 

96,122 59^27 +61% 


ww* WWtV' WW IM U 






^ .. .. o“. j -.jr* 

*i l»»Vf ^ ■ 


10415 5^06 +102% 
9,821 4,677 +110% 
22,057 13,837 +59% 
24.88p 12.99c* +91% 


Mr.JohnFoukton, Chairman and Chief Executive, reports: 


• Substantial increase in Group profits, mainly 
resulting from increased sales of IBM 
Computer Systems and peripherals. 


• Continued strong growth in the UJC IBM 
systems market with a farther increase in 
Atlantic Computer Systems* market share. 

• Substantially increased shipments of IBM's 
new 3380 high density disc drive 
contributing to an exodknz second half fix- 
Atlantic Computer Systems. 

• An cxcdknt performance from the Group’s 
recently opened Computer System’s 
subsidiary in France. 


• Steady progress with increased investment in 
research and development at the Group’s data 
co mmu nications subsidiary. Lion Systems. 

• Successful acquisition of specialised 
computer and aviation power supply 
manufacturers, MPL Power Systems Pic. 

• Decision taken by the Directors of Atlantic 
Compuer Systems to expand operations In 
the United States in 1985. 


> Encouraging results from MPL’s recently 
opened U.S .A. operation. 


1 Encouraging start to 1985 with an excellent 
first quarter for the Group. 


Atlantic Computers Pic 


Atlantic House, Red Lion Court, London EC4A 3EB 
Telephone: 01-583 9481 Telex: 268344 




PROFITS DOUBLE 
IN FIRST SIX MONTHS 

Unaudited Results For Half Year Ended 31st January 1985 


& safe 


COCO'S 
1985 

Turnover 3148 

Pre-Tax Profit 510 

Earnings Per Share 5.7p 

Interim Dividend Per Share 1 .5p 


Six Months Ended 

31st January 1984 

1444 


+118% 

+206% 


'nw increase m profits has been achieved from the growing demand for business 
micro computers and software - a section of the computer market not afteed bv 
*e whims of consumer fashion. This is now providing us with a sori^bnard 
from which we can expand Pegasus Software in the UK and overseas as wdl at 

5s.'-’2s^sises5“ ■ its: 

iqTheCxO 

Brikat Group pic 

( ■ *li£ s \|{ Brikat House, 35-41 Montagu Street KpHnnno 

R0liP Northants NN16 8XG street, Kettering, 

S^ ^JIVUUr Telephone: (0536) 522888 
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MINING NEWS 


Output stepped up 
as Famous Grouse 
sales push ahead 


DESPITE DIFFICULT marker 
conditions Highland Distilleries 
continued to increase the sales 
of its Famous Grouse brand in 
the home market during the six 
month to February 28 1984 and 
exports showed a substantial 
advance. 

Overall, group turnover pushed 
ahead from £49.6 im to £54.46m 
and profits at the pre-tax level 
Improved by £389,000 to £4,47m. 

The directors point out, how- 
ever, that the profit increase was 
eliminated completely by an 
excessive tax charge stemming 
primarily from the abolition of 
stock relief. 

Nonetheless, the interim divi- 
dend is being lifted from an 
adjusted 0.5215p to 0-56p net 
after allowing for last year’s one- 
f or- six scrip. 

During the half year sales of 
new whisky to blenders were 
ahead of last year and High- 
land's distilleries are operating 
at higher level of output to 
satisfy these orders and to meet 
its own requirements 

Sales of mature whisky for 
blending were maintained at 
last year’s levels. 

The directors say that con- 
siderable investment continues 
both In home and export markets 
to develop the Famous Grouse 
as a quality international brand 
of Scotch whisky. 

In the U.S. Heublein, 
America’s second largest spirits 
marketer, has recently been 
appointed to market the brand. 

Pre-tax profits for the opening 
six months were struck after 
taking account of interest charges 
of £55,000 (£27,000). distribution 
costs of £300,000 (£490.000) and 
administration expenses of 
£239,000 (£218,000). The figures 


included interest received o< 
£351,000 (£193,000) and invest- 
ment Income of £279.000 
(£232,000). 

Tax accounted for f 1.45m 
(£990,000) to leave earnings per 
2 Op share unchanged at 2.5p 
For the 198SS4 year pre-tax 
oflts rose by 17.4 per cent to 
.27m (£7. 05m) and turnover 
totalled £9231 m <£84 .03m). 

• comment 

Respectable is about the kindest 
comment to be made about High' 
land's half time results. In fact 
a profits increase of under 6 per 
cent before the pre-tax line gets 
an extra little nudge from higher 
investment income is not par- 
ticularly inspiring, even taking 
into account the depressed state 
of the whisky industry. Famous 
Grouse has come under pressure 
from cheap brands in Scotland 
but the company claims the 
brand is holding its own in terms 
of mirket share. It is what 
is happening south of the border 
that matters — and there Famous 
Grouse continues to capture sales 
from the traditional brands sip- 
ped in England and Wales. On 
the fillings side. Highland has 
seen an upturn in demand — the 
first time it could say that for 
4 or 5 years — with orders up 
by 14 per cent for 1985. Overall 
profits this year could reach the 
area of S9\m to 91m pre-tax 
though higher taxes — following 
the abolition of stock relief — 
will leave apx virtually 
unchanged for a p/e of 131. 
Highland deserves that premium 
rating (In fact if Robertson and 
Baxter was consolidated the p/e 
would drop to nearer 10) but 
there is little action to be seen 
in the shares at 71p. 


Insurance chiefs warn on 
timing of profit recovery 


HAREHOLDERS In Britain's 
ire major composite insurance 
ompanjes — Commercial Union, 
General Accident and Royal 
nsurance— were warned by 
heir respective chairmen that 
lie recovery in profitability for 
)K insurance companies will be 
long time coming. Neverthe- 
£ss, they all expressed their 

0 nil (fence that a recovery is on 
tie way. 

Mr Sandy Marshall, chairman 
f CU, at yesterday’s annual 
leeting warned that premium 
ate increases did not come 
ti rough until the second half 
f last year. The recovery 
nsuing from these Increases 
wild not appear until ' the 
•cond half of this year. 

He indicated that the first- - 
uarter results, due to be 
sported on May 16, would show 
ome recovery in the UK com- 
ared with last year because of 
ne less severe winter, but the 
r.S. had been hit by a number 

1 large catastrophe losses. 

Mr Marshall in referring to 
images in accountancy practice 
icing adopted by some insurance 
ompanles called for the insur- 
nce industry and the accoun- 
ancy profesion to get together 
o seek a standard formula. 

He also referred to continued 
Jd rumours surrounding CU 
nd reported that there was no 
Lgnificant build up of share- 
oldings In the share register. 
XJ’a share price shed 2p to 212p 
n this news. 

Mr Daniel Meinertzhagen. the 
utgoing chairman of Royal 
nsurance, in his statement 
rcompa nying the 1984 report 
nd accounts, also stated that the 
mprovement in the Ufi. and UK 
nsurance markets came far mo 
ate to be of much help in 1981. 
Mr Alan Horsford, Royal’s 
hief executive, points out that 
loyal obtained price increases 
f around SO per cent in the final 
luarter on its U.S. business and 
hat this was continuing during 
his year. But the benefit would 
>n)y come in the latter part of 
985 and that a further round of 
trice Increases would be re- 
tired to restore the business 
o a satisfactory basis. 

Royal confirmed that this year 
tarted badly for weather in the 
?.S^ costing some U-S.$7m in 


January and February. In ex- 
ceptional weather losses. 

Royal is continuing its plans 
to strengthen and reorganise its 
U.S. operations. The report 
reveals that in October a sum of 
U.S.$122£m was raised by a 
dollar loan in die London 
market and transferred to the 
U.S. to replenish funds expended 
on the acquisition of Hllbank 
Insurance Company and Silvey 
Corporation. But no additional 
assets were provided for the US. 
operations. 

The cost of moving Royal's 
U.S. headquarters from New 
York to Charlotte, North 
Carolina, is estimated at 
U.S.$46m to bo.lncurred during 
1085 and 1968, and this is Doing 
treated as. an extraordinary 
item in tbr 1985 accounts of 
about U.Sfi25m net of tax 

The new chairman of Royal 
will be Sir John Cuckney, the 
present deputy chairman. 

Mr Gordon Simpson, chairman 
of GA, in his statement, is even 
more pessimistic over the timing 
of the recovery. He warns share- 
holders that although he antici- 
pated recovery and an eventual 
improvement in earnings, share- 
holders had to look beyond 1985 
for anything really tangible. 

Commenting on GA's major 
UK motor account, Mr Simpson 
stated that competition still 
remained particularly keen and 
that private car premium rates 
had to rise again in order to 
match the rise in claims fre- 
quency now being seen. 

The market reacted favourably 
to these statements by lifting 
Royal’s share price 8p to 583p 
and GA’s by 7p to 592p. 


Microlease 

Pre-tax profits of BDcrolease 
improved from £582,000 to 
£703,000 in the year to February 
28, 1085. Turnover totalled 

£3JJ4m (£2.5im)) — the USM 
group Is engaged in electronic 
equipment rental. 

A final dividend of 2p makes 
a net total of 3p (single payment 
of 2p). Tax took £87,000 
(£135,00) and after extraordinary 
debits last time of £48,000 earn- 
ings cvne through at 18. Ip 
(13-lp). 


Atlantic 
Computers 
soars to 
£10.5m 

Atlantic Computers more than 
doubled pre-tax profits from 
tS3m to £10.52m m 1984, on 
turnover 61 per cent higher at 
£96. 12m, against £59JB3m. The 
year was one of strong growth 
for the group in nearly all its 
trodatioael markets, say the 
directors. 

In view of the group's excep- 
tional performance, the directors 
are to maintain the level of ftriJ 
rear's dividend indicated in the 
September. 1984 offer for sale 
document on the increased! share 
capital. Accordingly, a final divi 
dend of U>p raises the total pay- 
mem to &25p (adjusted 0.67p) 
net. 

Earnings per lOp share showed 
a significant advance from an 
adjusted 12.99p to 24.%). 

On current trading, Mr John 
Fou Is ton, the chairman, says that 
despite the considerable growth 
which has occurred in the 
group’s business this year in all 
the markets it serves, he is con- 
fident that continued emphasis 
on both geographical expansion 
and planned diversification by 
ecquisition, will enable the group 
to continue the impressive 
growth record it has achieved 
over the past few years. 

Customer demand for all pro- 
ducts and services offered 
remains strong and the group has 
completed a "very encouraging" 
first quarter to start 1985. 

Activities include the supply 
of configured computer systems 
and the manufacture and design 
of electronic equipment. 

The chairman says 1984 was 
a year during which considerable 
progress was made In the 
group's planned programme of 
expansion and diversification 
with the further integration of 
Lion Systems Developments, the 
acquisition of MFL Power 
Systems, the opening Of IBM 
computer systems sales opera- 
tions in France and Scandinavia, 
and the entry of the general 
equipment leasing subsidiary. 
Atlantic Leasing, into the field 
of medical equipment distribu- 
tion and finance. 

The market share enjoyed by 
the group's principal operating 
subsidiaries continued to in- 
crease. 

At the year end. net assets oer 
share were stated at 45.7p 
(52.41p). 

• comment 

Atlantic Computers* doubling of 
profits shows the benefits of 
being supplied by IBM rather 
than vice versa — as Big Blue's 
aggressive sales campaign in 
Europe rolls on, so new oppor- 
tunities are created for a com- 
pany that will customise both 
hardware and arrange lease 
financing to meet the customers’ 
needs. If there has been a slight 
disappointment it must be the 
£1. 7m contribution from sub- 
sidiary Lion Systems Develop- 
ment (bought for about £15m in 
1983) which in a buoyant sector 
did marginally worse than in 
1 983. Yet buoyant profits haw. 
helped boost net cash to some 
OSm and a number of companies 
are currently being looked at, 
all but one of them unlisted, as 
possible acquisitions that would 
lessen the dependence on IBM 
hardware, bring inhouse software 
expertise and develop the over- 
seas sales network. Group policy 
remains “ high growth ” and the 
shares are not expensive on a 
historic multiple of 16. For this 
year, the market is looking for 
£l4m pre-tax which — with vir- 
tually no tax to pay — produces a 
prospective multiple of 12 on 
400p. 


£184m iron ore venture 
gets Romanian support 


BY KENNETH MARSTON, MINING EDITOR 


Persimmon listing 

Persimmon, a York-based 
national housebuilder, is to join 
the full stock market through an 
offer for sale. 

Hambros Bank, is offering 
4.1m shares at 10p each to raise 
£4-5m for the company, which is 
capitalised at £13. 8m. The 
historic earnings multiple is 
eight, with a 6.2 per cent yield at 
the offer price. 

Pro-forma taxable profits rose 
from £2.4m to £2.6m In the year 
to last December on sales up 
from £22.4m to £25.9m. Full 
details will be published 
tomorrow, and subscription lists 
open next Monday. 


EBC 

European Banking 
announces 

the launch of the European 
Equity Dealing Service 

Ne t Markets in European multi-nationals 

Deal Direct:-Te!ephone01-6264355 (10 lines) 

STX 7474, 7475, 7477. 

Switch boa rd : -Telephone 01-626 0101 
Reuters:- Rage EBCE/EBCF 

European Banking Company 
Limited 

10 Devonshire Square London EC2M4H5 


A NEW AS350m <£184m) iron 
ore mine is to be developed in 
Western Australia's Piibara iron 
ore province at Marandoo In a 
joint venture between the Bio 
TJnio -Zinc group's GRA and 
Hancock Prospecting. 

The Romanian Government is 
to provide over 60 per cent of 
the mining and ancillary equip- 
ment in return for 53m tonnes of 
iron ore to be delivered over a 
period of 15 years. 

According to a spokesman for 
the Western Australian Govern- 
ment, the new mine will produce 
a minimum of 10 tonnes of Iron 
ore a year over 20 years. Under 
the Romanian barter deal, ore 
shipments to that country will 
run at an annual rate of lm 
tonnes in the early years and 

Hemerdon to 
sell stake In 
Devon project 

The Bermuda-registered Hemer- 
don Minin g and Smelting is to 

sell Its half share in teh Hemer- 
don tungsten-tin project in 
Devon, at Hemerdon Ball, to its 
partner, the U.S. Amax natural 
resources group. 

The consideration is 300.000 
shares of Amax common stock 
and the cancellation of loans and 
interest of some SI. 7m (£L3m) 
to Hemerdon. The current issued 
capital of hte latter is 5 .5m 
shares. They are nominally 
quoted In London at 22n— 27p 
while those of Amax are £14. 

The Amax shares to be 
received by Hemerdon will not 
-be registered for public distribu- 
tion with the U.S. Securities and 
Exchange Commission, but are 
expected to he registered at some 
time in the future. 

If the registration — which 
could pave hte way for a distri- 
bution of the shares to Hemerdon 
holders — has not been obtained 
before January 1 next the 
number of Amax shares to be 
received by Hemerdon will be 
increased by 4,000 shares per 
month, beginning in January 
1986 up to a maximum of 350,000 
shares by December 1986. 

The deal is subject to plan- 
ning permission for the mining 
venture. Mr Carl “Bud" 
Schwarzwalder, Hemerdon's 
chairman, said yesterday that he 
was hopeful that a new applica- 
tion would be approved. A year 
ago the Department of Environ- 
ment turned down an earlier 
apnlicatioxL 

If the deal goes through the 
mine would have a life of some 
20 years 


subsequently build up to at least 
5m tonnes. 

Development of the new mine 
is expected to start within six 
months and. initial exports 
should be under way within 

two years. Details of the arrange- 
ment between CRA and Hancock 
Prospecting have yet to be com- 
pleted but financing is expected 
to be on a 50-50 basis between 
he two partners. Each will be 
responsible for selling its share 
of production. 

Hancock Prospecting, con- 
trolled by the pioneer Australian 
iron ore prospector and magnate 
Lang Hancock, has also negoti- 
ated a contract with Arab Iron 
and Steel for the annual supply 
of 2m tonnes of ore from the 
new mine. The company is also 


negotiating with several Asian 
countries for sales contracts. 

Marandoo lies to the north- 
east of the CRA group's Kt Tom 
Price and Parabudoo iron ore- 
mines (owned by Bemereley 
Holdings) about 30 kilometres 
south-west of Witter oora. Ore 
reserves were last put at around 
490m tonnes grading an average 
62.6 per cent iron. 

CRA squired its 50 per cent 
interest in the property from 
Texasgnlf, the remaining 50 per 
cent being owned by Hancock 
and his partner Peter Wright 

Marandoo is believed, to have 
a cost advantage over some other 
iron ore operations, but earlier 
hopes of taking it to production 
have been dashed by adverse 
market conditions. 


Barlow Rand gold mines 
show a confused picture 


DISTORTIONS CAUSED by the 
effects of hedging transactions 
and the increased tax surcharge 
announced in last month's South 
African budget mean that the 
March quarterly results from the 
gold mines in the Barlow Rand 
group present a confused 
plcture. 

Tbe group's two marginal 
operations. Durban Roodepoort 
Deep and East Rand Proprietary 
Mines, do not pay tax as they 
are in receipt of state assistance, 
so no adjustments were 
necessary. In the case of the two 
better quality mines, Bly- 
vooruitzicht and Harmony, how- 
ever, the tax charge was boosted 
by the impact of the higher 
surcharge for the whole of tha 
last nine months. 

Harmony was able to overcome 
the effects of this by increasing 
its mining rate. This led to 
higher gold production and a 
reduction in operating costs, 
with the result that net profits 
came out 8 per cent higher at 
R36fim (£15-3m). 

All the latest quarterly profits 
are compared in the accompany- 
ing table. 


milling rate came about because 
a higher proportion of waste 
rock bad to be hoisted in order 
to negotiate faults and dykes. 

In addition, rock from explora- 
tion work on the low-grade Main 
Reef, which was previously 
designated as ore, is now hoisted 
as waste. 

These problems were partly 
offset by improved profits from 
sales of uranium oxide d rod need 
before this was ended during 
the last quarter. With no mining 
costs involved, the income from 
sales of stockpiled material 
flowed directly through to net 
profits, but these still came out 
almost R5m lower at RILOm. 

Durban Deep did best of the 
the two assisted mines, with net 
nrofits uo from R1.3m to Rl.fiin. 
The R318.000 claimed as aid 
made virtually all the difference 
between the two Quarters. 

State aid to ERPM fell by more 
than R3m as the mine man seed 
an increase in working profits, 
with the result that net nrofits 
were down from R4J2m to R1.4m. 
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East Band Pty 

*1,388 

•4.190 

*8.250 

Blyvooruitzlchi 

11.327 

16,569 

15.527 

Durban Deep 

*1.017 

tl-219 

*4288 

East Rand Pty 

"1.388 

"4.190 

*8,250 

Harmony 

38.497 

33.781 

25.279 


* Altar roc Dipt o» Stan assistant*, 
t Sin to assistance overt: laimed. 

Blyvoor’s profits were hit by 
a combination of lower through- 
put and gold grades, which 
caused gold production to fall 
and operating costs to rise. The 
company said that the fall in 


Manson Finance 

Hanson Finance Trust, bank- 
ing, property and financial ser- 
vices concern, raised pre-tax 
profits from £404.000 to £644,000 
for the six months to December 
31 1984. The net interim divi- 
dend is Increased from 0.5p to 
0.625p. 

After tax of £282.000 (£160,000) 
and minorities, available profits 
climbed from £236.000 to 
£359,000. Stated earnings per 
20p share were L2p (Up). 


Investment AB Reijer 

ANNUAL GENERAL MEETING 
The sharehoWere in investment ABBe^or are hereby cafled to 
the Annual General Meeting of the Company to be held et the 
Concert Hafl. HfltoqjBt 6. Stockholm (Sweden) at 3X»pjn, 
Wednesday May 8, 1985. 

MATTERS TO BE CONSIDERED 

Matters to come before Die Meeting, as prescribed by lew and the 
Company's Articles of Assoriatiori,Bhall Include: pre s entation ot 
the accounts and annual report tor the year 1984; adoption of 
the Income Statement and Balance Sieet as wan as the 
Consofldated Income Statement end Consolidated Balance 
Sheet; disposition of the profit as shown in (he Balance Sheet 
adopted, cfischarge of the Boaiti Of Directors and Managing 

Director from BabiBty; and the election ot Board members, 
auditors and deputy audHors; request that the Annual General 
Meeting may authortze the Board ot Directors to decide on the 
issuance of new stock and/or debentures. 

RBSlSnTWnCWINTHESHARBHtXDERS" REGISTER 
to onter to take part to the Annual Genersd Meeting of Investment 
AB Be^ec shareholders must be registered in their own names M 
the Swecfish Securities Register Centre (VPC) by April 26. 1985. 
and must also nolily the Company ot their Intention to participate, 
"fo permit shareholders to partictaate, shares registered in toe 
names of nominees must be temporally re-registered In the 
names oi shareholders themselves. Several banking days should 
be aJkwsd tor re-registration to be effected. 

REGISTRY FOR RWTOFWTQN 

Notification of pertictoatton to the Annual General Meeting may 
be given: 

- By telephone, tv ealing lnt+46 8-14 34 70 ftfirect number) or 
via the Investment AB Beder switchboard, lnt+46 8-22 84 60. 

— By maiadefressed to Investment ABBeijet; Box 7343, 

S-103 90 Stockholm. Sweden. 

Notification must be received by toe Company not talar than 
Friday May 3, 1085, at 12:00 noon, which is deatStoe tor 
registration. 

In providing such notifi cation , toe shareholder should state hia 
or her name, personal (registration) number (where applicable). 
address and telephone numbec 

PROXY . 

ShanjhokJero wishing to appoint a proxy to parttdpfee to tin 
business of the Meeting on their behalf should notify the 
Company wed In advance ot the Meeting, giving the name of their 
proxy A proxy need not be a shareholder of Investment AB BeQec 
: DIVIDEND 

The Board of Directors and the President recommend a dividend 

to the shareholders of SBC 3^5 per share and propose Mondox 

May 13. 1985, as the record data lor determining rights to 
dividends. H the Meeting apprares this dale. It Is expected that 
dividends Md be distributed by VPC beginning on lieadoK 
May 21,1965. 

Board of Directors 
April 1985 
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The Economist 
IntelligenceUhit 


EJU Special Report 
N oj.96 


Inflation Shelters 1985 

DIAMONDS, GOLD, SILVER, PLATINUM 

This Special Report in Its sixth edition, looks at market trends and future 
prospectsfor all four inflation shelters. The development of new financing 
and trading techniques, a feature of the past few years, are (fiscussed In 
depth and the section on the car Industry in the platinum chapter has been 
expanded. Price £sa haymom with order pleasa to: 

The Economist Publications Limited 

MwketingDepmtinemim, 40 Duke Street, London W 1 M SDCTefc 01-493 6711 


A disappointing year but 
some encouraging features 


1984 Result 

The final outcome for the year was a 
much reduced pre-tax profit of £lL2m, 
down from £98.4m in 1983, with a 
loss in the USA of £7 63m and profits 
of£87.5m elsewhere in the world. 

NetWorth 

Notwithstanding the Groups after 
tax loss, there were balance sheet 
gains which increased the net worth 
by £1 78m to over £1.8 billion, 
including the value of the existing 
business ofRoyal Life, and the 
year-end solvency margin was 74%. 

Dividend 

One of our prime objectives is to 
pursue a progressive dividend policy 
and, despite the operating result for 
the yeas we axe adhering to this by 
recommending that the final dividend 
should be 15.0p per share, making a 
total for the year of 23.75p, an increase 
over the previous year of 4.2%. 

life Operations 
Royal Life continued to develop well 
and increased its profit contribution 
by over 18% to£2L5m.The balance 
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sheet value of existing life business 
went up from£225m to £245m and 
the directors believe the company’s 
present value as a going concern is at 
least£450m. 

Prospects 

The return to profitable trading in the 
United States remains an overriding 
priority. To this end we embarked 
upon a fresh series of measures there, 
both short and long term, to improve 
the results. Our policy of applying 
substantial price increases in most 
commercial lines business gathered 
momentum inl984 without 
significant loss of worthwhile 
business, underlining the meaningful 
tumround in the market that has 
taken place. Similar price increases 
are being applied successfully in the 
current year 




Royal Insurance 


Please send me a copy of the Report & Accounts 
for the year ending December 31st, 1984. 

Namej 


To: The Secretaxs Royal Insurance pic, Group 
. Head Office, 1 Comhill, London EC3 V 3QR. . 

I -El 
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London EC3V 3QR. 
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TTiisddtCTiiMnwnt tspubWittl by Morgan Gwnfetl&Co. Limited on behalf of 
London & Midland Industrials PLC. 

LONDON & MIDLAND 
INDUSTRIALS PLC 

offer for 

ALLIED TEXTILE 
COMPANIES 

Public Limited Company 

Documents containing the Offer on behalf of London & Midland 
Industrials PLC (“LMT) to acquire the whole of the issued ordinary share 
capital of Allied Textile Companies Public Limited Company (“ATC") 
not already owned, which was announced on 2nd April, 1985, have been 
posted to shareholders of ATC. The first closing date of the offer is 3pm 
on Tuesday 7th May, 1985. Shareholders of ATC, including persons 
entitled to ATC ordinary shares allotted pursuant to the one for ten scrip 
issue of ATC approved by its shareholders on 2nd April, 1985, may 
obtain copies of the offer document, form of acceptance, transfer and 
authority and listing particulars at either ot the following addresses: 


Morgan Grenfell & Co. Limited, 

New Issue Department, 

21 Austin Friars, 

London EC2N 2HB 


Rowe & Pitman, 

1 Finsbury Avenue, 
London EC2M 2PA 


This advertisement has been approved by a duly authorised committee of the 
Board of Directors of LML The Directors of LMI are the persons responsible for the 
information contained in tins advertisement and to die best of their knowledge and 
belief (having taken all reasonable care to ensure that such is the case) the information 
contained in rhia advertisement is in accordance with the facts and does not omit 
anything likely to affect the import of such information. 


Financial Times Tuesday April 16 19S5 

UK COMPANY NEWS 


Expansion in the U.S. 
boosts Pentland to £12.9m 


SHARP Growth in pre-tax 
profits, which have increased to 
more than seven times the pre- 
vious year's record figure, has 
been produced at Pentland 
Industries, says Mr TL S. Rubin, 
following substantial expansion 
in the U.S. The dividend is 
being raised by 50 per cent, and 
further growth is seen. 

Pre-tax profits for 1964 
amounted to £12.9xn, compared 
with £1.68m. considerably ahead 
of City expectations at the 
interim stage of £5m for the full 
year. 

Mr Rubin says that the figures 
were the result of a substantial 
exansi on in UJ>. operations, 
coupled with significant improve- 
ments in both the UK and the 
Far East At the halfway stage, 
Reebofc running shoes probably 
brought is about two-thirds of 
profits, which bad then risen 
from £610,000 to £2.5m. Reebok 
shoes had gained market share 
in the U.S., where they had 
benefited from an expanding 
fitness market, spurred by the 
Olympics. 

Trading levels during the 
last six months of 1984 have con- 
tinued into 1985, says Mr Rabin, 
and are therefore substantially 
ahead of the corresponding 
period. In view of this he 
believes that 1985 “ may well he 
another record year.” 

Earnings per share for the 
year under review are more than 
five times higher, being shown at 
32.08p against 5.97p, and the 
directors are recommending that 
the final dividend should be 
raised by 50 per cent from an 
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adjusted L4p, after allowing for 
a Dne-foMour scrip Issue last 
year, to 2.1p, making a total of 
2.6p (1.73 Bp adjusted). A further 
two for-one scrip is also pro- 
posed. 

• comment 

For some time the analysts 
have been predicting that 1984 
would be the year when Pent- 
land's profits would really shoot 
forward. But nobody came near 
to predicting the speed at which 
its profits would race around the 
track- The appreciation of the 
doil/r has, of course, been of 
some help with more than 50 
per cent of group profits arising 
in the U.S. But even so, at best, 
currency translation only 
accounted for a tenth of profits 
growth. Quite simply Pentland 
has experienced & tremendous 


surge in demand for its sports 
footwear and related leisure 
products. After a more than 
seven-fold jump in profits the 
obvious question now is whether 
the group can sustain anything 
like that rate of growth, In 
absolute, if not proportionate 
terms. The management has 
few doubts, pointing to its 
limited exposure to the VS. 
market so far and its fairly 
restricted range (there is 
plenty of other sports related 
footwear to go for) and finally 
Pentland has attained recently 
the rights to the Reebok name 
across the world, rather than 
just North America. Even with- 
out the help of a rising dollar, 
profits this year could reach 
£20m pre-tax for eps of 50p 
dropping the p/e to 124 after 
yesterday's 43p rise to 630p. 


Lamont hoists final 
dividend as profits 
surge ahead by 70% 


FOLLOWING the most successful 
year in its history. Lament Hold- 
ings is doubling it* 19b* 
dividend to 2.4p making a total 
for the year of SJp net — an 
increase of 82 per cent over the 
previous year’s l.Tp. 

Pre-tax profits jumped by «0 
per cent from £2.04m to a record 
£3, 46m and turnover reached 
£40.81m (£27,9Sm) — a rise of 
4fi per cent . 

Sir Desmond Lonmer, the 
chairman, says the company has 
made an excellent start to i»5 
and there is no reason presently 
evident that would Indicate the 
situation is likely to change. The 
board feels the present year will 
be one of growth and success. 

Interest for 1984 absorbed 
£551,000 (£481,000). Tax was up 
from £203,000 to £510.000 and 
attributable profits come out at 
£2.95m, against £ 1.83m. Stated 
earnings per lOp share rose by 
56 per cent from 9.99p to 15-62p. 

The group's textile division 
increased its turnover by 27 per 
cent and pre-interest profits by 
75 per cent. The chairman says 


this was an excellent perform- 
ance with oil sectors achieving 
new highs- 

The property side's prows 
advanced from £425.000 -o 
£704.000, as foreshadowed m U»e 
last annual statement. All sfnyp 
properueb arc fuUy M and 
rent reviews occurring on a 
regular basis it is anticipated 
that growth will continue. 

Since the end of the year 
surplus property 
vieldinc no income at Corsi.w- 

oh Inc, E»inburRh and Ballymena, 
Northern Ireland, have been 
sold, vieldiug m ****** 

£500.000. 

The engineering division had 
a much improved year and the 
life assurance side maintained its 
steady contribution to group 

rC Tte S " computing and software 
division fell short of expectations 
due to reorganisation following 
acquisition and tile loni-er lead 
time taken in developing and 
marketing new software 
products. 


London tourists boost 
Fortnum & Mason to £lm 


*A world leader 
in innovation 
and development 


Extracts from the Foreword 
to the 1984 Annual Report 
and Accounts by Sir Trevor 
Holdsworth, Chairman. 

Driven both by unfavourable economic forces and our 
own strategic necessity, the first half of the Eighties has 
been a period of quite exceptional change for GKN and 
we lookback on these years to provide an assessment of 
some of the major changes that have taken place. 


The strategic necessity arose from the diminution 
of the customer base in the United Kingdom, the need 
to develop products of enhanced technology, the 
attraction of participating in the growing services 
markets of developed economies and the opportunity 
to expand our mainstream activities internationally. 

GKN has been transformed from a business with 
the crude designation of a “Midlands metal-basher” 
into a world leader in innovation and development of 
sophisticated new engineering products and in the use 
of the most advanced technology in design and 
production. 


[EXPANSION jn A 

MERIGA 

Sales £m 


Surplus on 

Net operating 



trading £m 

assets £m 




44 




462 



/J 


215 

95 



2 

, ■ :] 

64 

f rrr — r\ 


1980 

1984 

1980 

1984 

1980 

1984 


Sales £m 


411 r—r: 


544 


1980 1984 


Surplus on 
trading £m 64 




1980 1984 


Net operating 
assets £m 


245 


288 




vyr" 




1980 1984 


Sales £m 
1259 


•' : ’’ 


1051 

-yyrwr 

4--AV ' - 

es&L’ 


1980 1984 


Surplus on 
trading £m 


(18) 


ttiliiiiSS 


32 

Lbjz-i*. 


1984 


_E 

Net operating 
assets £m 
rj u , 65 2 


ii 

■frk:. „** 


491 


PS 


1980 1984 


A NEW SURGE FORWARD 

In any business with as long a history as GKN, 
there will almost certainly have been a number of 
periods of reformation and renaissance preceding a 
new surge forward. I believe that 1980/84 will prove to 
have been such a period. 

The financial performance for 1984 demonstrates 
further substantial progress in the Group’s 
re-orientation: a 36% improvement in the profit before 
tax, a 38% increase in earnings of the year and a 23% 
addition to earnings per share are three of the more 
significant indicators. 


RESULTS IN BRIEF 
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1984 

£m 

1983 

£m. 

Sales 

2,160.6 

1,974.5 

Pre-tax Profit 

120.2 

88.1 

Earnings 

48.5 

35.0 

Dividends 

24.2 

19.8 

Earnings per sliare 

214p 

17.4p 




GKN-the international automotive and engineering group 

F urther detailed information on the reformation and renaissance of GKN is available in the Report and Accounts 1 984. 
If you would like to receive a copy please write to: Guest Keen and Nettlefolds pic, GPR Dept, 

7 Cleveland Row, London SWlA 1DB. Tel: 01-930 2424. Telex: 24911. 


AN INCREASE In the number 
nf visitors to London enabled 
Fortnmn & Mason, the Piccadilly 
department store, to raise its 
profits before tax from £522,000 
to £1.08m for the year to January 
26, 1985. 

Sales pushed ahead from 
£1 1.35m to £I3.79m and trading 
profits showed an improvement 
of £456.000 at £768,000. 

Mr Garry Weston, the chair- 
man, says the progress in sales 
and trading profits shown in the 
previous two years was not only 
maintained but showed a further 
improvement. 

He points out that in the past 
two years sales have increased 
by more than 45 per cent over 
the 1983 base. 


Shareholders are told that 
although the decline in sterling 
against other currencies, particu- 
larly the dollar, had increased 
the number of visitors to London 
and raised the level of consumer 
spending, the increase#; recorded 
in many depart meats throughout 
the store were ahead of antici- 
pated levels even after taking 
info account the weakness of 
sterling. 

Tax accounted for £430,000 
(£208,000). hut earnings per £1 
share more than doubled to 146p 
(72p). 

A final dividend of 30p (25p) 
lifts the net total from 2H.5p to 
35p. Fortnum & Mason's ulti- 
mate holding company Is 
Witting ton Investments. 


Travis & Arnold checked 
by second-half slowdown 


A SLOWDOWN in the second 
six months left Travis A Arnold 
with pre-tax profits at £9.63m for 
the fall 3984 year, a marginal 
improvement over the previous 
year's £9.43m. 

The directors say the year 
started well but ended on a 
quieter note as overall construc- 
tion activity slowed down under 
the influence of higher Interest 
rates, the reduction in central 
government and local authority 
spending and the imposition of 
VAT on certain building im- 
provements last April. 

They point oat that this trend 
has continued in the first quarter 
of 1985 aggravated by poor 
weather. 

Group turnover for 3984 
pushed ahead from £117 £5m to 
£128.37m but trading profits im- 


proved by only £224,000 to 
£8fi5m — Travis & Arnold distri- 
butes timber, building materials 
and plumbing and central heat- 
ing equipment. 

Pre-tax profits included invest- 
ment income of £1.1 m (£ 
and a £23,000 lass (£100,000 
profit) on the sale of propertios. 

Tax rose to £4.35m (£3.73m) 
primarily due to the loss of stock 
relief and left earnings per 
share pre-extraordinary items at 
30.6o t33.2p). 

The final dividend is being 
increased to SATp (5.145o> 
making a net total of T.92p, 
against a previous 6.S25p. 

Below the line extraordinary 
items added £347,000 (took 
£163.000). At year-end share- 
holders' funds totalled £49 .Bm 
(£45.7m). 


First quarter 
at Johnsen & 

AS EXPECTED at the Interim 
stage, results at Johnsen A 
Jorgensen Packaging showed an 
improvement for 1984, with pre- 
tax profits rising from £827,000 
to £932,000 on turnover ahead 
from £9. 63m to £11 26m. 

The final dividend is lifted 
from 2.15p to 2.5p raising the 
total from 3.15p to 3.5p. Earnings 
per share are shown as rising 
from 6.95p to 7.18p on an un- 
weighted basis. 

The directors of this close 
USM company, which is engaged 
in making plastic and glass con- 
tainers. say they look forward to 
the present upward trend of the 
company’s main businesses con- 
tinuing for the rest of the year. 
They point out that in the cur- 
rent year, there has been a 
satisfactory income in deliveries 
to customers in both home and 
overseas markets and this 
further improvement in trading 


progress 

Jorgensen 

activities has been reflected in 
first quarter results. 

At tbe halfway stage, profits 
were ahead from £384,000 to 
£460.000 on turnover of £5.66m 
l£4.72m), but the directors said 
that tbe stale of industrial un- 
rest prevailing in the UK last 
September could affect the ability 
of the group to maintain the 
same rate of increase in turnover 
and profits during tbe second 
half. 

Throughout the year under 
review injection moulded pro- 
ducts, notably the aecurilainer. 
the Jay snap cap. the Jayflila and 
the Securitub made good pro- 
gress and contributed signifi- 
cantly to profits. 

Prospects for all these pro- 
ducts are also excellent In the 
U.5., the directors say, through 
the 50 per cent owned company 
DTC, although changes to new 
forms of packaging are slow, to 
materialise in their pharmaceu- 
tical industry. 


Brikat plans expansion 
as profits surge 106 % 

25 S5S- , p»*«4 -Kb tb. 

bSkSToSS Kr’SS.SfTSS in. turn™: in 


ana soft- 

^ re i i S* rtIea Brtk »« Grow 

Mr Cotin Stanley, chief execu- 
tive, says this demand is now 

ESgjHLPiJ dir * oto « with a 
sp^Wdfrcm wtiteh they can 


2KL.5P® 0 ? 1 ?. hal£ the year, 
should yield a /urther increase 


in profits.' 


jroup turnover for the half 

K.15nf° Se by 118 per «nt to 

An interim dividend of 12p Is 
shareholder* received a single 


acwnd . shareholders : 

amines n<„- Rn - 1 _ ’ 


overseas. 

They will also b« able to 
strategy Gf Growth in 
SL U 5 J* 11 ? '? l11 broaden the 
btoe of the business overall. 

8roup b** au|1 e con- 
sideraWe progress in strategic 
development during tiie fix 
by # tbe acquisition and 
formation ot new businesses and 
programme of new 
product development to meet the 
increasing demand for business 
micro computers and software. 

Tbis strategy Is continuing and 
m some areas it has been neces- 
sary to operate at reduced net 
profit margins to promote the 
groups activities. 

Mr Stanley says Pegasus Soft- 
ware continued to make sign 16 


(2.8p) Q&S Per 5p sliare were 


Aquascntmn 

Aquascutom pushed its turiif 
“P ris.65rt to 016$m 

IflIB Swi P ^r l r^«i? r0fits up frqm 
£018.000 to £i22m m the year 

S*i aauary 31 1985 and the 
directors say the upward trend 
is expected to continue. ■ . 
.A dividend of 1.5p on 
ordinary and A ordinary 
“ojtes a net total of i25p 
(J.lftp). An additional 1.75p is 

Si a®* pald ® the £1 nrefier- 

ence shares. 

Attributable profits amounted 
main coMributw u. Hrou» “ , 5SS* U «S 






main contributor 
trading profits. 

He adds that sales of new pro- 




to group and extraordinary 1 credits ^ 
JSK.OOO (£134.000) ftbn 
property soles. 
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Pacific Bell rings 
up a $100m 
issue. Page 48 




WALL STREET 

Weak dollar 
adds to the 
uncertainties 

RENEWED weakness in the dollar yes- 
terday made for an uncertain start on 
Wall Street in a week primed with feder- 
al data on the progress of the U.S. econo- 
my writes Terry Byland in New York. 

Against a backcloth of diverging views 
on the likely trend of Fed policies, bond 
prices edged higher after a slow start. 
Mixed corporate results for the first 
quarter left the stock market trading 
within a narrow ma rgin of its current 
levels. 

By 2pm the Dow Jones industrial av- 
erage was 1.10 up at 1,266.78. 

In the credit markets, analysts debat- 
ed the role of the Federal Reserve in the 
light of last week's disclosure of sharply 
falling retail sales. Some analysts doubt 
the reliability of the retail statistics and 
argue that the Fed is unlikely to slacken 
policy without much clearer evidence of 
an economic slowdown. 

An important pointer will come on 
Thursday when the Commerce Depart- 
ment discloses its revised GNP fore- 
casts. Dr Henry Kaufman of Salomon 
Bros warned clients that the revision 
may show little change from the slug- 
gish 2.1 per cent growth estimated in the 
“flash" forecast. 


Renewed support for technology 
stocks after the trading statement from 
NCR helped the stock market Several 
major takeover or tender situations pro- 
vided the markets special features. 

IBM, $1% higher at $129%, attracted 
buyers again. Sluggish results for the 
first quarter from NCR brought further 
indication of the effects of the dollar. In- 
vestors chose to look to the future, and 
the stock edged up $% to $27%. 

Honeywell added $1% to $59% ahead 
of the trading statement, and other firm 
spots were Digital Equipment, $1% up at 
$108%, and Data General, $% better at 
$47%. 

In a firm pharmaceuticals sector, also 
a prey to the dollar's trends, Pfizer 
gained $% to $42% and Eli Lilly $% to 
$78%, both on higher profits. 

Bank stocks also continued to respond 
to trading statements. Chase Manhattan 
at $54% eased $% after results. Continen- 
tal Illinois was unchanged at $8% after 
the latest earnings statement, while 
BankAm erica edged up $% to $19%, also 
after trading news. 

Chemical and oil sector issues added 
$% or so, with Allied that amount belter 
at 542% on the first-quarter figures. 
Monsanto added $% to $43, and Union 
Carbide, at $38%, gained $%. 

Wheeling-Pi ttsburg shed $1 to $8% af- 
ter talks with the workers' union col- 
lapsed, while United Steel, at $27%, 
added 5%. 

Nynex held unchanged at $83 on the 
results. McGraw-Hill at $47 gained $% 
on higher profits, while among paper 
stocks, Great Northern Nekoosa dipped 
$% to $35% on lower earnings. 

Among takeover stocks, Uniroyal 
slipped $% to $20% as Mr Carl Icahn 
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STOCK MARKET INDICES 


HEW YORK 

April 15 

Preirfous 

Year ago 

DJ Industrials 

1566.78* 

1265.66 

1.150.13 

DJ Transport 

5S9.S7* 

533.21 

49723 

DJ Utilities 

156.54* 

155.88 

12524 

S&P Composite 

181.01* 

180.54 

15721 

LONDON 




FTOrd 

977.0 

967.8 

8752 

FT-SE 100 

1,288.5 

12752 

1,129.1 

FT -A AU-share 

620.05 

614.73 

523.02 

FT- A 500 

681.57 

67425 

567.49 

FT Gold mines 

538.9 

5332 

672.5 

FT-A Long gilt 

10.45 

1021 

10.08 

TOKYO 




Nikkei-Dow 

12.552.73 1228821 11,0155 

Tokyo SE 

977.16 

981.52 

86827 

AUSTRALIA 




AMOrd. 

857.8 

864.0 

7642 

Metals & Mins. 

5S7.6 

561.1 

5462 

AUSTRIA 




Credit Aktlen 

75.19 

75.78 

55.1 

BELGIUM 




Belgian SE 

2254.50 

226824 


CANADA 




Toronto 




Metals & Mails 

2,062.8 * 

2JJ46.8 

2203.0 

Composite 

2,630.7 * 

2.628.0 

22282 

Montreal 




Portfolio 

129.43* 

12926 

113.11 

DENMARK 




Copenhagen SE n/a 

18623 

185.92 

FRANCE 




CAC Gen 

21B.7 

2202 

171.4 

Ind Tendance 

120.0 

120.6 

90.7 

WEST CUERMANY 



FAZ-Aktien 

422.46 

418.78 

351.06 

Commerzbank 

1220.3 

1211-7 

1,028.4 

HONG KONG 




Hang Seng 

1.505.44 

1,492.18 

1,075.7 

ITALY 




Banca Comm. 

27221 

272.45 

21229 

NETHERLANDS 




ANP-CBS Gen 

207.04 

2062 

160.8 

ANP-C8S Ind 

166.1 

1642 

127.9 

NORWAY 




OsJoSE 

306.54 

308.53 

27522 

SINGAPORE 




Straits Times 

791.17 

800.23 

120726 

SOUTH AFRICA 




Golds 

1,144.9 

1.126.8 

1.022.4 

Industrials 

951.4 

941.9 

1.0532 

SPAIN 




Madrid SE 

109.09 

109.79 

82-72 

SWEDEN 




J&P 

1,423.85 

1/438.9 

1,503.68 

SWITZERLAND 




Swiss Bank ind 

418.3 

41B.7 

373.1 

WORLD 

Apr 12 

Prasi 

Year ago 

Capiial Inti 

2032 

202.6 

188.5 

GOLD (per ounce) 


Apr 15 

Prev 

London 

$333.00 

$329.00 

Zurich 

S330.75 

$329.95 

Pans (luting) 

$334,98 

$331.71 

Luxembourg 

$329.15 

$33225 

New York (June) 

$335 BO' 

$331.60 


’ Latest Mva&oh tgun 


CURRENCIES 



ILS. DOLLAR 

STERLING 

(London} 

Apr 15 

Previous 

Apr 15 

Previous 

* 

- 

- 

1275 

1257 

DM 

3.025 

3.051 

3.8575 

3.845 

Yen 

2493 

25025 

319.0 

3152 

FFr 

923 

9215 

1178 

11.705 

SwFr 

22255 

22655 

322 

3225 

Guilder 

3-4255 

3.4525 

426 

424 

Ura 

1230.0 

1,9562 

2,4602 

2,459.0 

BFr 

60.9 

61.6 

7725 

77.4 

CS 

12623 

1267 

1.7365 

1.71 


INTEREST RATES 



Apr 15 

Prev 

(3-month offered rale) 



e 

12 %• 

12% 

SwFr 

5% 

5%* 

DM 

6 

6 

FFr 

10% 

10% 


; fixing 


(offered rate) 



3-month U.S.S 

8’¥.« 

8% 

6-month U-S.S 

9% 

9%* 

ILS. Fed Funds 

8 %* 

8% 

U ,3.3-fn oath CD* 

8.45* 

820 

U.S. 3-moath T-bHts 

825* 

S03 


U.S BONDS 


Treoeury 

Apr 15* 

Prev 


Price 

Yield 

Price 

YMd 

10% 1987 

101%* 

10055 

101%. 10.07 

11% 1992 

102’%* 

11259 

lOlVfe 11.33 

11% 1995 

99’%* 

1124 

99 Yu 11.416 

11% 2015 

99 

11.364 

98 s Yu 11405 

Corporate 

Apr 15* 

Prev 

AT&T 

Price 

Yield 

Price 

Yield 

10% June 1990 

96% 

1120 

95% 

11.45 

3% Juty 1990 

75 

10.18 

74% 

1022 

8% May 2000 

77% 

1135 

76% 

1225 

Xerox 





10% March 1993 

94% 

1125 

93% 

1130 

Diamond Shamrock 




10% May 1993 

93% 

1125 

92239 

12.10 

Federated Dept Stores 




10% May 2013 

88% 

12.10 

87264 

1220 

Abbot Lab 





1120 Feb 2013 

97.186 

12.15 

96419 

1225 

Alcoa 





12% Dec 2012 

96.91 

1225 

96.173 

12.75 


FINANCIAL FUTURES 


CHICAGO Latest Hgh Low Prev 

U.S. Treasury Bonds (CRT) 

8% 32nds of 100% 

June 70-27 70-31 70-18 70-24 

ILS. Treasury BRhi (MM) 

51m points of 100% 

Jura 91.82 91-84 91.79 91.80 

CertMcetee ot Deposit (MM) 

$ 1 m points of 100% 

June 91.17 9124 91.14 91.15 

LONDON 

Three m onth EmdoBar 

Sim points of 100% 

June 90.77 90.83 90.76 90.77 

20-year Notional GHt 
£50,000 32nds of 100% 

June 107-19 107-25 107-03 108-31 


COMMODITIES 


tLondon) Apr IS Pnw 

Silver (spot fixing) 526.3Qp 531. 90p 

Copper (cash) 82.20350 £ 1.19950 

Coffee (May) £2331.00 £2.08500 

03 (spot Arabian fight) 52770 527.70 


commenced his $18 tender for 53 per 
cent of the equity. Wall Street still hopes 
for a rival offer. 

Hilton Hotels eased $% to $67% des- 
pite Golden Nuggets offer to negotiate 
over its $72 offer for the 25 per cent equi- 
ty stake held by the family estate. 

In media stocks, CBS bounded ahead 
again, adding $4% to $108% after hints 
that Mr Ted Turner had retained Wall 
Street advisers for his threatened bid. 
Cox Communications at $75% were un- 
changed against the Cox family tender 
of $75 a share. 

Short-term rates slipped lower by one 
or two basis points despite a further 
round of S2bn in customer repurchase 
arrangements from the Fed when Fed 
funds touched 8Viu per cent. The rate 
eased later. Bank CD rates looked irreg- 
ular. 

In the bond market, retail interest re- 
mained thin, but the lack of any impend- 
ing supply was helping prices. Gains of 
around Vu replaced initial falls, but the 
market was keeping its eyes on the for- 
eign exchange dealers for any sign of 
change in the dollar's fortunes. 

LONDON 

Rate hopes 
fuel broad 
advance 

OPTIMISM over lower h ank base rates 
intensified in London after another im- 
pressive performance by sterling. The 
strong tone carried over into gilts, which 
scored gains of a point before dr ifting 
away from the highest levels. The FT 
Ordinary index rose 9.2 to 977.0. 

Renewed domestic and foreign de- 
mand enabled the Government to sell 
more stock. Official supplies of Treasury 
9 per cent 1994 were exhausted at 87, 
while stock of the longer-dated Conver- 
sion 9% per cent 2004 was sold at 92 and 
92%. 

Blue-chip issue Glaxo added £% to 
£11% on improved interim results. At- 
tracting considerable support, GEC was 
8p higher at 194p and Thorn EM3 up 15p 
at425p. 

Chief price changes. Page 38; Details, 
Page 41; Share information service. 
Pages 42-43 

HONGKONG 

LATE buying in Hong Kong took prices 
slightly higher and pushed the Hang 
Seng index to 1,505.44, up 13.20. The last 
time it finished above 1,500 was in Feb- 
ruary 1981. 

Hongkong Telephone rose HKS1 to 
HKS74. Among pr opert ies, Cheung 
Kong rose 50 cents to HK516, and Hong- 
kong Land added 15 cents to HK55.45. 

Jardine Matheson put on 50 cents to 
HKSllhO in active trading following a 
report that a British institution had 
bought about 5 per cent of the group. 

In banks, Hang Seng was 25 cents 
lower, while both Hongkong and 
Shanghai Bank and Bank of East Asia 
each added 10 cents to HK59JL5 and 
HKS23.40, respectively. 

AUSTRALIA 

SOLID advances of the past two weeks 
gave way to profit-taking in Sydney, and 
the All Ordinaries index dropped 6.3 to 
857.8 from its record high on Friday. 

Active trading in Woodside Petroleum, 
which is under a joint takeover bid by 
BHP and Shell Australia, took it 1 cent 
ahead to AS1.59. BHP, hurt by option 
trading activity, fell 12 cents to A56.44. 

Biscuit-maker Arnotts slipped 30 
cents to A53.60 after Bond Corporation 
said it would withdraw its bid. Brewer 
Castlemaine dropped 18 cents to AS4.70. 

Oil and gas stocks were hit by profit- 
taking and gold issues were mixed to 
weaker after signs of a further weaken- 
ing in the Austr alian dollar. 

SINGAPORE 

SELLING pressure continued unabated 
in Singapore where even a lowering of 
interest rates by the major ba nk s did 
not spur interest 

Among the most activer stocks, Pan- 
Electric lost 9 cents to SS2.B3, and Su- 
preme Corporation remain ed unchanged 
at SS1.64. 

In the banking sector, Malayan Bank- 
ing shed 10 cents to SS5.75, OCBC 5 
cents to SS9.05 and OUB 2 cents to 
SS3.84. 

SOUTH AFRICA 

STRONG demand for golds, following 
the rise in the bullion price, led to firmer 
trading in Johannesburg. 

Buffels added R2.50 to R88.50 while 
Xtanfontem put on a similar amount to 
R56. 

In mining fraawiaT^ Anglo American 
rose 65 cents to R28. Among other min- 
ing shares, De Beers gained 25 cents to 
R10.60. 

CANADA 

ACTIVE trading took prices slightly 
higher in Toronto, where gold issues re- 
corded strong advances early in the ses- 
sion. 

Reed Stenhous e rose CS% to CS21% af- 
ter news that the toms of its merger 
with Alexander and Alexander have 
been changed. 

Utilities and hanks led a slightly firm- 
er Montreal, while industrials showed 
some weakness. 


TOKYO 

Inhibited by 
a dearth of 
incentives 

A LACK of fresh incentives kept inves- 
tors away from the market in Tokyo yes- 
terday, pushing prices lower, writes 
Shigeo Nishiwaki ofJiji Press. 

The Nikkei-Dow market average shed 
35.28 to 12,552.73 on a turnover of 363m 
shares, down from 542m last Friday. De- 
clines outnumbered advances 427 to 321, 
with 169 issues unchanged. 

Sanraku-Ocean and Yamashita-Shin- 
nihon Steamship were popular but 
failed to stimulate overall market enthu- 
siasm. 

The slack performance continued into 
the afternoon, when no transactions 
were recorded in NEC, a popular inter- 
national and one of the 12 issues desig- 
nated for margin trading preferential 
treatment to inject vitality into the mar- 
ket Only 305,000 shares in the stock 

fhangpH hanHc in the mo rning 

Other internationals also remained 
weak, reflecting Japanese-U.S. trade 
friction and lacklustre foreign portfolio 
investment in Japanese issues. Sell or- 
ders by non-residents through the main 
securities houses came to 27m shares 
against buy orders for 20m. 

Investors sought mainly low and me- 
dium-priced stocks for capital gains, re- 
flecting growing concern over higher 
prices. 

Sanraku-Ocean, actively traded, 
surged a maximum Y100 to Y869 on its 
active biotechnology research and devel- 
opment Mochida Pharmaceutical 
gained a rrmvimnm Y500 to Y8.150. 

Other biotechnology-related stocks 
weakened on a wide front Green Cross 
slumped Y180 to Y3.420 and Yamanouchi 
Pharmaceutical Y90 to Y4.110. 

Mitsubishi Chemical, the most active 
with 24.48m shares traded, increased 
Y15 at one stage but closed unchanged 
at Y5Q0 after profit-taking. Other large- 
capital chemicals were aik> bought Su- 
mitomo Chemical, with the second big- 
gest volume of 16.94m shares, added Y4 
to Y226, and Showa Denko and Mitsui 
Taotsu Y2 and Y8 to Y241. 


Kawasaki Kisen, fourth most active 
with 13.99m shares traded, lost Y6 to 
Y224. Conversely, Yamashita-Sbinnihon 
Steamship climbed Y33 to Y164, despite 
the absence of new incentives. 

Bonds were traded actively in an ex- 
tension of last Friday's buoyancy, re- 
flecting mounting expectations for lower 
U.S. interest rates. Trust and city banks, 
and agricultural and forestry financial 
institutions continued to buy briskly. 

The market turned bearish later as 
the yen declined against the dollar. 
However, the yield on the barometer 7.3 
per cent government bond due in De- 
cember 1993 dropped to 6.620 per cent 
from 6.635 per cent last Friday. 

EUROPE 

Initial calm 
unsettled by 
profit-taking 

PROFIT-TAKERS unsettled a ralm 
opening to the week on the European 
bourses yesterday while a heavy menu 
of corporate developments provided 
much for investors to digest 

Boosted by firm foreign demand 
banks in Frankfurt staged a strong per- 
formance enabling a 8.6 surge in the 
Commerzbank index to 1,220.30. Dresd- 
ner led the field with a DM 8.10 surge to 
DM 203.50 followed by Deutsche Bank’s 
DM 7.30 advance to DM 471, both new 
highs for the year. 

Elsewhere, MetallgeseQschaft, which 
reported a small decline in net profit 
rose DM 2.50 to DM 264.50 and Thyssen 
eased 10 pfg to DM 96.70 ahead of its 
rights issue and dividend plans. Nix- 
dorfs sparkling 1984 results moved it 50 
pfg higher to DM 559.50, just below its 
high for the year. 

The chemical sector was particularly 
active as Schering’s DM 16 rise took it to 
the upper reaches of its recent trading 
range. The chemical major closed at DM 
472 on speculation that its dividend 
might be raised. Degussa picked up DM 
3.10 to DM 362.20 while Hoechst inched 
closer to its high for the year with a DM 
1 gain to DM 214. 

In numerical terms Munich Re made 
the most progress with a DM 20 jump to 
DM 1,220 while Porsche’s DM 9 fall to 


DM 1,191 ex-dividend was the worst of 
the session. 

Foreign demand was lacking in the 
bond market which firmed in active 
trading, with gains of up to 40 bass 
points in places. The Bundesbank sold 
DM 48.2m of paper compared with Fri- 
day’s sales of DM 93.6m. 

A mixed Amsterdam was caught pin- 
cer-like between the impact of the lower 
dollar and continued foreign demand, 
which was concentrated on isolated is- 
sues. 

The ANP-CBS index rose 1.2 to 207.4 - 
just below its all-time high set in mid- 
March - while several sub-indices fin- 
ished at record levels. 

Internationals reflected the mood of 
the market with a FI 2.20 drop to FI 
201.80 for Royal Dutch, a 10-cent slip for 
Philips at FI 57.30 and a FI 120 rise to FI 
11420 for Akzo which announced an op- 
timistic sales forecast. Overseas demand 
was detected for the chemicals and fi- 
bres group. 

Unilever finished a net FI 2.50 to FI 
349.50 after touching FI 350 on the basis 
of steady foreign buying. 

Financials were actively higher, with 
ABN up FI 5.50 to FI 418, AmRo FI 1.80 
stronger at FI 76.50 and NMB FI 2 ahead 
at FI 172.50. Insurer Aegon put on FI 1.50 
to FI 185, close to its high for the year, 
while Amev was unchanged at FI 217.50. 

Domestic support boosted retailer 
Ahold FI 5 to FI 226 while Van Ommeren 
eased 30 cents to FI 31.10 ahead of re- 
sults. 

Profit-takers held the high ground in 
Paris after its recent record-breaking 
run. Friday's details of March inflation 
and 1984 GDP growth continued to un- 
settle and left the broad range of stocks 
lower. 

Roussel-Uclaf moved against the 
trend with a FFr 70 rise to FFr 1,790, a 4 
per cent gain to a new high for the year. 
Legrand also made modest progress 
with a FFr 15 to FFr 2,194, and Lafarge 
Coppee firmed FFr 5.60 to FFr 493.60. 

Among the hardest hit sectors were 
printing, retailing and oils. 

Brussels was dominated by sluggish 
trading and low volume. Wiremaker Be- 
kaert posted a BFr 20 gain to BFr 5,930 
on Friday’s results while UCB, Bel- 
gium's second largest chemical group, 
gained a similar amount to BFr 5250 on 
higher net earnings and a dividend in- 
crease. 

Wagons Lits was bought BFr 100 high- 
er at BFr 2,800 on foreign support. 

An easier tone was evident in Madrid, 
Milan and Stockholm. Zurich was 
dosed for a local holiday. 


Whok helping German businesses move 
to¥>rkshiFe & Humberside? 



If we said the Yorkshire and Humberside Development 
Association, you probably wouldn’t be surprised. But if we 
told you all we've got to offer, we think you might be. 

Did you know we’re ideally placed in the heart of the 
UK, for one thing? Or that our corporate and personal tax 
rates are lower than other European countries? 

Surprised? Then watch this space tomorrow. 


4 HUVeESSOE DEvElOPMEM’' ASSOO- f'C'M LOmGFiCLDmOuSE. aSHEADr-KjLEVLAfJE HEAP* iSi-Ev. LEEDS LS£iP< TcL->Q5aCl7^lQ33. 




36 


Financial Times Tuesday April 16 1985 


Prices at 2pm, April 15 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


12 Month 
High Law 

ET* 16t 8 

If* 

10* 10 

21 1312 

43i« 24* 
201} 185, 

141, 8*3 
87* 44* 
27 IS 
64 36* 

2S?j 16* 

22 72* 
10* 8', 
17* 15 

50 11?a 
1B*I 8% 
41* 25* 
12* P# 

1«i 8*4 
42* 27* 
56* 52* 
35 15* 

4i a 2* 

51 38* 

24* 13 
2 1 
92 26* 

!l* 

68 56 

13* 11 
21* 9* 
IS* 10* 
3T* 22* 
31* 23* 
36* 27i a 

32 17 
281} 20* 
88* 68* 
28* IB* 
22* 15* 
94* 81 
31* 24* 
21* 15* 
42* 28* 

' 623* 53?. 
107* IOcS* 
23* 12 
59* 38 
12* 5* 
34* 34 
27 20 

25* 20* 
39* 30* 
26 15* 

33* 22* 
2* 1* 
IB* 15* 
70 S3 
53ij 52 
27* 24* 

115 55* 

26* IBi} 
271# 20 
55* 40i# 
24* 21* 
48 36 

19* 16* 
33* 25* 
11 6 * 
5614 <1* 

29* 18* 
21* 15* 
44* 25 
30 14* 

30?# 19* 
12*} 6 
83* 58* 

67 44* 

62 40* 

13* 7* 
821} 46* 
255 210* 

38 2614 

84* 62* 
78 52 

130 112* 

28* 18* 
5* 3* 

65 27* 

431} 25 
13?, 5* 
18* 12* 
16 10* 
35* 22* 
58* 281} 
86* 48* 
55* 51 
221# 147, 
37* 30* 
38 31* 

27* 13* 

68 38* 

12* 10 
28 * 20 * 
68 53* 

11* 4* 
79* 58* 

33 26* 

36* 171# 
96* 60 
291* 21* 
28* 18* 
IB 8* 
38* 26* 
24 13i# 

21 * 12 * 
28*} 19 
39* 25* 
4* 1* 

301# 19* 
30* IS* 
43* 24* 
12* »* 
23* IB* 
an, 58* 
56* 45* 
20* 13* 
16* 8* 
15*4 10* 
14* 8* 

i b 

32* 27* 
39* 17* 
21 * 6 
21* 15* 
24* 14* 
29* 23 
102 79 
23* 13* 
24* 16 
15-18 * 

13* 10* 
19* 63. 
29* 16* 
24* 15* 
38 22* 

34* 19 
261} 13* 
28* 16 
23* 14 
32* 17* 
31* 20* 
4214 33* 
39* 31* 
8T* 45* 
25* iB* 
26* 18?# 
52* 40* 
125 97 

30 It* 
33* IB* 
46* 30 
39* 23 
15* 10 
41 27 

25* 19* 
30* 18 

20 10 
351} is* 
23* 15 
24* 18* 


Cfc*. 

P7 St Cost ft#*. 12 Month 

Div. YM. E 100s High low fttat Data High low 


tap 

9/ Six Chat Pm. 

Bn. YU. E lOQuffigb low QuMtObM 


AAR .48 26 H 

AGS , 9 

AMCA 

AMP .50 25 45 

AMR 10 

Ahfft ptt.18 11. 
APL 41 

ASA 23.7 

AVX .32 1 9 10 

AMLab1.4Q 2.8 15 
AccoW*.44 2.0 IS 
AamC.40 29 
AoneE-32b 3-9 10 

AdaEx 2116 13, 

Admfcfl .32 1.7 7 

AdvSys.531 52 17 
AMD 13 

AiJvdM .12 1 4 

AOfffOX 12 

AetnU 264 6.5 3a 

And. pfX83e 11. 
Almns 1.20 35 20 

Aileen 21 

AJrPrtJ 1 20 25 11 

AirtoFrt .60 32 10 

A1M0B9 25 

AJflP p?A292 12 
A1?P dpf.87 12 
AlaP P? 9 13. 
AfaP p? 6.28 12 
A10S9C9 .92 7.3 11 

AlskAir .14 .7 9 

Atorto o .38 24 ao 

ARttn .76 25 12 

Alcan T 20 4.9 10 
AkoSMl.20 3 7 11 
AfexAbt 1 3.4 

AKM* 19 

AHgCp£0K £7 30 

Aigmi 1.40 5.2 

AJgin c(219 11. 

Algl ptC11251£ 
All0Pw£7O 0.5 9 
ADenG .60b 21 13 

AHdCpsi.60 43 8 
AKJCp pIB 74 11 

i AldC p ( 1239012 
AIM PC 

ABdStr 212 29 8 

AlloCtl 

AlaC pi 

ALLTL134 69 9 

AlpdPr.SOe 25 13 

Alcoa 1.20 3 6 11 
A max 20 1.1 

AmHaal.10 28 15 

AmA7 

ABakr 8 

ASraixS.90 27 10 

ABrt ptl.70 28 

ABrt p(2 75 10 

ABdCHI 60 1.5 18 

ABhJM 86 3.4 72 

ABuaPr.64 24 is 

AmCan£90 26 11 

ACan pKLBO 12 
ACan pi 3 63 
ACapEULZO 12 

ACepCiCfte 72 
ACensC 12 

ACyan 1.90 26 12 

ADT .92 3 7 37 

AQPw 226a 10. 8 

AmEzpl.28 20 15 

AFamJI 84b 24 12 

AGnCp 1 22 9 

AGnl wt 
AGnl pfBi 90o7, 1 
AGn |p7X25 4.9 
AGn pfD234 4.3 
AHotot 

AHome£90 4.8 13 

AHmc pi 2 .7 

AHosp 1.12 3 5 10 

Amrtcti6 60 7.8 8 

AlnGrp 44 .6 18 

AIGp pt5.B5 4.7 
AMI .72 £9 12 

Am Mot 84 

ANtRs S2Z2 25 72 

APnntd74t 23 4 

ASLRa 4 

ASLFI pt219 12 

AShrp .80 64 14 
AmStd 1.60 24H 

AmSnr .84 1.2 s 

AStr pfA438 7.1 
AS* plB6J0 12 
AWT 120 27 17 
AWT p(264 9.8 
AWT p(274 9 9 
AWatr a 9 

Awa pll.43 21 
AWa 5p(1.25 m 
AmHotS.40 11.9 

ATrPr 264 24 

ATrSc 

ATrtJo 264 7 2 

Amerori.60 22 7 

AmnOaJO .6 18 

Amos p(232 5.7 
Amok* .80 20 13 

Amfac 

Amlesc S 

AMP a .72 22 17 

Ampoo JO 22 18 

Ammo s 8 

AmSth 1.40 20 8 

Amamfl.80 4.5 12 

Amemp 

Analog 18 

Andiorl.48 6.6 
AnClayl 32 24 20 

AndiGr 20 1.7 18 

Angelic 56 £7 12 

Antwua 2 2511 

Anbnu p?3 60 22 
Anixtr .28 1.9 17 

Antbom.04 J 14 
Anthny.44b 25 8 
Apache 28 £5 11 

ApctiP wt 

ApcbPunZIO 11. 
ApPw pf£85 11. 
ApPw pf4.l8 13. 
ApIDU 1. 121 29 16 

AppIMg 250 

ArchOal4b .7 15 
ArlzPS 260 11. 7 

ArtP pi 258 12 
ArlPpI 10.70 11. 

AihBM .40 20 8 

Arkla 1.08 4.9 17 
ArtnRl 

Armada 26 

Armed 

Armc pH 10 1£ 
ArmsRb+8 £57 
ArmWlrt.20 25 9 
AraCp 120 408 

ArowE .20 1.4 7 

Anra 22 9 

Arwtn a .80 4.0 8 
Aaarco 

AahKJHteO 53 
AsWO p(4 50 11. 

A#WO pl3 06 10 

AsdDG £80 4 5 10 

AttHonat.60 8 1 9 
AiCyEi 248 9.5 8 

AdRldi 3 21 22 

AURc P'280 £4 

AdBSCp 

Aupat .40 1.8 16 
AuWOI .62 1.4 19 

A wary .80 1 8 14 

Avian n 8 

Avnei .SO 1 6 14 

Avon 2 9.6 10 

Aydln 11 

B B 

BMC .48 43 31 

Bairncs SO I 7 12 
Bkrtnd .92 5 5 18 

Bektor .36 16 15 


23 18* 181* IB, + * 2* * 

35 12* 11* 11* -i# SO 28* 

7 11 11 II -* 23* 11* 

8316 20* 20* 20* -* 14* 7* 

747 42* 41* 42* El 42* 30% 

6 20* 20* 20* -* 44* 36* 

66 9* 8 3% +* 30* 21 

1243 55 54* 5fl, +% 10?# 8* 

133 17* IB* 16?# -* S* 3* 

1508 50?, 50* 50* S2 39* 

7 22* 22* 2Z* «7i} 29 

88 14% 13* 14 -'# 53 43 

9 8* 8* B* -* « 2fii, 

103 15* 15* 183, +* 2S* IS# 

4® 18* 17* 18* +* 80* 14* 

23 10* 10* 101, -% 52* 40 

2340 31* 30* 31* +3, 16?# 11* 

25 9 8* 8* -* 32* 23* 

7 12* 12 12 -1# 88* 373, 

3487 40* 40i# 40* -1# 24* 19* 

28 55* 53* 55* 41# <0 35 

223 34* 34 34* 4* 12?# 7* 

84 2* 2* 2* 29* 19 

718 48* 481, 48* i- * 24* IB 

S3 19* 18?# 19 - * SO* 33* 

B 1* 1* 1* 4 * 33* 19* 

6 31* 31 31* 4* 13* 6* 

19 71} 7* 7* 28* 17* 

260 70* 70* TO* 18* 11* 

z40 66* 86* 66* 25* 17* 

3 12* 12* 12* -i# 31* 19?# 

245 IB* 19<# IS* 4* 331, 247# 

87 18 15* 16 41, 62 46* 

112 30* 30 30 -* 50 303, 

1683 24* 24* 24* -ti# 10* 43, 

5 32* 32* 32* -'# 10?# 9* 

1541 293, 29* 29* 18* 12* 

3G 22* 221} 22* -* 30* 22 

12 76* 76 76 -* 30 22 

30 27 26?, 27 851, 66* 

5 19?# 19* 19* -* 29* 22* 

3 91?, 91* 91* -% 27* IS* 

459 u31># 31* 31* 37* 27i, 

4 19* 19* 19* 4* 55 36?# 


vjBaVXI 1B5 1?, 1* 1?, 

BallGo 1.28 £B 11 36 46* 48 d£# -* 

BaltyMf20 1.3 444 15* 151, IS* + V 

BallyPk 12 2 m, it* II* +1# 

BaltGEiai 7.6 6 750 42* 42* 421, -* 

Ball PIB4.5Q 11. ztOO 42 42 42 

BncOnd.lQ £8 10 83 29* 29 29* + * 

BncOriL528 US S 9* 9* 9* +* 

BanTw 73 3* 3* 3* -'# 

BendaglJO £1 11 12 » 55* 55?# +% 

BkBoa £40 X2 6 5467 46* 45?, 46* ■*■% 

BkBoa p?X13e IQ 1 51* SI* 51* + % 

BkNY £04 5.1 6 X176 40* 39* 40* +1* 

Bn kVa s l £8 9 154 26* 2S?, 26 +* 

BnkAml.52 7.9 11 2668 19* 1 9* 19* ♦% 

BkAm pi 5.196 11. 100 45* 45* 45* -* 

BkAm pl£88 72 161# 15* 16* +* 

BkARty£40 7.8 11 B 303, 30* 30* 4* 

Bard.Tr2.7Q 4.1 7 424 66* 68* 661, 

BkTr pl2J0 10. II 24* 24 24* +* 

BkTr pM.22 11. 1 40 40 4fl 

Banner. 030 .3 17 T 11 10* 10?l 

Bard .44 1.5 13 235 29* 29* 291} 
BamGp.80 3.7 9 8 £1* 21* 213, +* 

Barrel 1.38 2 7 9 135 49* 49* 49* 

BaryWr 60 2 8 13 x35 21?* 21* 21* 

BASK .12b 10 11 44 12* 11?# H 7 # -* 

Bausch .78 2 9 16 204 26* 26* 261} 

BaxlTr .37 £4 74 845 15* 15* 15* -* 

BayFn 20 1.0 38 21 20?, 20* 20?# -* 

BaySKSJO 839 3 31* 31* 31* -* 

BeatCol 80 8 0 9 475 30* 30 30* 

Best pi 3J6 6.0 6 56 56 58 -* 

BactnOIJO £5 16 140 49 48* 48?# 


BkAm pl5.19e 11. 
BkAm pi 2. 86 
BkARty£40 7.8 11 

BanhTr£70 4.1 7 

BkTr pt2J0 10. 
BkTr pM.22 11. 
Banner. 030 .3 17 

Bard .44 1.5 13 
BamGp.80 3.7 9 
Barrel 1.36 2 7 9 

BaryWr 60 2 8 13 

BASK -12b 10 11 

Bausch .78 29 16 

BaxlTr .37 £4 74 

BayFn 20 1.0 39 

BayS«3£60 8 3 9 

BeaiColSO 60 9 


100 45* 
72 161# 
B 301, 
424 88* 
11 24* 

1 40 

7 11 

235 291} 
6 21 * 


153148* 42 42* +* 29?, 20* 

155 82* 82* 6£i; +* 371- 23 

2 103* 103* 103* | 361, 301, 

“ - — 38 32 


18* 12* BeUnH .40 
30* 22 BeMwl .56 
30 22 BelHwpl6r 

85i« 66* Boil Ad 6.80 
£9* 22* BCE g £28 
27* IS* Banind .32 
37* Z7i, BallSo s£80 
55 36?, BetoAH BO 


br, 371, 
27?, 16* 
36?, 21* 
24?# 19?, 


2 103* 103* 103* 361, 301, 

4 22* 22 22 38 32 

455 55 54* 55 -* 20?, 17 

32 6?, 6* «?, + * 7i, 3* 

4 29 28?# 28?# -* 23* 7* 

91 26* 26* 261} 6* 3?, 

1 23 23 23 +* 17* 10* 

2868 34 33* 33* -* 20* 14* 

934 18 17?, 18 57* 371, 

421 30* 30 30* 277, 16* 

165 2 I?, 2 36?, 21* 

107 18 17* 17?# 24?# 19?, 

172 68?, GO* 68', +* 18* 13* 

1 u65 8b 65 +13* 28?, 17* 

1 267, 26?, 267, 4t, 321, 21 

523 10a* 105*105* + ?, 40 14* 

9 25* 25 25* +* 53* 37 

1 3®* 28* 29* -* 66* 37 

138 52* 52 52* *• * 44* 321} 

5 23?, 23?, 23?, 57 46 

1 46* 46* 46* +* 29?, 15* 

39 19* 18?, 19* +* 72* 52 

*23 28?, 28* 28* 24* 16?, 

113 8?, 8* B?, +* 6* 41, 

232 53* 53* 53* -* 39?, 25* 

350 251, 24* 25* +* 121, 10* 

2723 21* 21* 21* -«-* 25?, 14?, 

1354 42* 42* 42lj +* 3J* 35* 

69 27* 281} 27* +* 58* 43 

15190)31 30* 31 +* 47, 31, 

589 12* 11?g 12 +1, 30 21* 

231 83 82 83 +* 17* 9* 

6 661} 88 86 -M 6 2* 

7417 62 60?, 61* 4-1 20i, 14* 

541 10* 97, 10* 4-1, 3Q 28 

1442 GO 397, a?, 32* 23 

1 u 28 8* 268* 288* + 13* 26* 13 

357 31* 31* 31* +* 30 22* 

385 UB4* 84* 84* +* 45* 26* 

427 73* 71?, 73* +1* 40* 233, 

3 125 125 125 +1* 40* 25* 

986 247, 24* 247# +* 16 12 

573 3* 3* 3* -* ig* 13?, 

206 64* 6-1 64 177. 151, 

960 32* 31* 32* +* 21* 14* 

269 6* 57, 61# +* 29?# 23 

114 13* 13 IS* + * 58* 35 

21 IS* 12* 121} +*7* 6* 

14 29* 29?, 29* +* 51* 44* 

585 52* 51* 51* -* 181} 12* 

20 621} 61* 61* -1* 85* 481, 

4 54* 54* 54* -* 20* 12* 

420121* 20?, 21* 113, 3?# 

13 371, 37 371, +* 15 im, 

5 38 37?# 377, 

86 267, 26* 267, +1, 

Z 70 68 6S 68 ” 4 « Jr* 

2500 12* 12* 121, 4* 

77 22i, 22 221, “ 

*4 67 67 67 ** I Z7 

9 10* ioi# 15* -* *2 tr* 

XS 78 78 78 

4 31 307, so?, _* I!?* 


Banal pfZSO 
8engtB22e 

BergEn 
BerKay 
BastPd .24 
BethStl .40 
BethSipl 5 


IX 

15 

7 

«&, 

fv. 

a. 

-h 
+ % 

31 7 

17fl 

13 

123a 

13 

-% 

1.0 9 

736 

29 

283, 

ss?# 

+ 1 a 

£4 

0.0 9 

ao 

759 

2B * 2 
85 

28% 

04* 

at 

+ % 


143 

28% 

26* 

26* 

15 11 

123 

21 

20?, 

20?# 

7.6 9 

917 

97% 

38* 

37 

+% 

1 5 22 

63 

54* 

54 

54% 

+ % 

33 11 

22 

97% 

27% 

2 ?% 

rt<# 

539 

122 

u37* 371, 

37% 

+% 

1£ 

6 

as 

34* 

35 

+ * 

11 

zlOO 35* 

35* 

351. 


1£ 

Z300 20* 

20% 

20* 

+«, 

17 25 

152 

6% 

8 

6 



uu nag +D-, exr , -r 

Z70 68 68 68 

2500 12* 12», 121, 4* »* 

77 22>, 22 221, « 

*4 67 67 67 1 g, 

9 10* 101# 10* -* £ 

x5 78 78 78 

4 31 307, 30?, -* 

5° S! 2 ^ "5 S S 

8 93* S3* OS', -* 55% 

SI SS 2 SS 4 " U S ^ 

30 267, 26* 26* ocflm 11% 

125 10?# 10* 10* 4* 

1229 321} 321, 32* IT" 

72 137; 13* 13* -* 1^} 

41 17* 17 17* 4* IS* 

8 28* 28* 28* 4* g* IV. 

28 35* 351} 35* f* 

30173* 3* 3* -* ££ MU 

44 2V 2 25* 25* -* ffj 

210 22* 22* 22* ^ J 4 ’ 1 

19 39* 38* 38* -* g* 1?’ 

5 II* 11* 11* 

i» s i?” at ;t a b 

a at as a » 

a i 4 lit .v 5 

321, 18* 


11 * 11 * 
1 * 1 * 


11. 234 19* 19* 19* 4* 

11. 4 25* 25 25 

13. 2 31* 31* 31* 4* 

as 16 7 29 263. 29 +* £? Sf* 

250 IB 12* 12* 12* -* E? IE. 

.7 15 805 20* 201} 20* 

11. 7 4«9 24 23* JO* -* ‘J. 

!£ 19 u29?g 28* 29* II? 

11. Z140 1001} 1001} 100*- 1* S? II 

£0 8 32 20* » 201, 4* »? 


.62 1.4 19 

.80 1 8 14 

8 


1102 22 21* 21?, -* 

30 * is<»2* +i^af 4, 2 

1 11?, t,7, 117, 1“ 

853 71, 7* 7* -* “ ^ 

5 17* 17* 17* “ "■» 

22 IS* 19* IS* 7?B 

563 343. 34* 34* ♦* " 5J} 

3 30 30 30 4* ]|£ 

125 147, 14* 14* 4* 

1 24* 24* 24* -* g? 

101 20* 20* 201, -* jS 

5 15 wij 4* a ;g 

15 581, 58* 58* -* S. ? 

1 19* 19* 19* p I 

124 26 25* 26 f. 

1556 491, 40* 49* 4* ^ 

2 117 117 117 41 2» XX? 

12 14* 14 14* S TX 1 

410 22* 217# 22* + 1, g 

111 44* 44 44 2? 21*. 

vi m m rf 4 S? 


Ill 44* 44 44 

25 33* 33* 33* 


41 14* 14* 14* 

628 30* 30* 30* 

746 21* 20?# 20?# -* 
12 21 * 21 * 21 * 


43 23* 

42* 23* 


64 29* 29* 29* 


Wi p? -v a a 
-1* 21* 40* 29* 
31* 17* 
IM, 11* 4* 200 126 


16* IF, 4* |26* 16* 


186 22* £2* 221, 4* 


BathSl P72.S0 12. 

Bevorty.32 1.0 19 
BlgThr .80 3J 17 
Biodt n 

BtackO .64 3.0 11 

Bickl^l^ 6.0 9 
Blair Jn .56 2.6 17 

BiekMR£40 4.5 14 
Boemo 1.4) £3 9 

BoisaC 1.90 4 8 18 

SoteeCpI 5 93 

BoMBer .10 .4 29 

Bordan3B4 43 10 
BorgWa£2 4.5 9 
Bormns 

BosEd 324 8.4 8 

BoaE prl .46 11. 
Bowtr n .72 3.3 B 

BrtgS> 180 5.6 0 

BrtsIM 1.88 13 18 

BritLnd 28 

BntPl 1.63e 5.9 8 

BflfT pp 
Brock 

Brckwyl.32 6.8 25 
BkyUG3.12 8J 8 
BkUG pia95 1£ 
BwnSh JO 1.0 9 
BrwnGp 36 51 IS 

BnmF 1.08 £5 16 

Bmswfc 1 £7 8 

BrahWa .48 1.4 IS 

BucyEr .44 3.1 35 

Bwdy JO 4.4 0 
BunkrH2.16 1Z 
Burmo 12 

Burllndl. 64 &6 18 

BdNtti 1.40 £7 7 

BONO pi .56 0-1 

BrIN p(S 60a 11. 
Surrey J4 6 0 13 

Burrg|i£60 4 4 11 

Budrin .52 £9600 

Buttes 

8 ute& p(£10 19. 

c c 

CBS 3 £6 19 

OCX 13 

CCX pi 1JS 1£ 
CIGNA Z60 5.3 48 

CtG pi £75 9J 
CLC 

CMAI 1.20a 1£ 
CSX 1.04 43 8 

CIS 1 29 

CBM £2 3.3 9 
Caesar 17 

CalFed 32 1.7 7 

CalFd p!4.75 ia 
CalUm 23a 1.3481 

Camml .12 .9 

CRLk g .40 
CmpR fl.lO 
CamSp£50 3.6 11 
CdPuc gl.40 
CanPE g.80 
CapCita JO .1 20 
CapHUl.54 32 11 
Caring 0-48 
CarlsMI.02 3.0 10 
CbtoR .40 1.7 11 

CarPw £60 9 4 7 

CarTec£10 &8 9 
Carrot .07 .7 13 

CaraFKIJQ £9 7 
CartHwl J2 43 10 
CartWl .52 13 12 

CaacNQ JO 7.7 7 
CttUCk 

CatrpT .50 1.5 

Caco .76 3.3 11 

Celanad.40 4.7 9 
Cangy n .04 .5 23 

Cental £38 5.7 9 

Centex n 10 

CenSoU.02 05 7 
CanHu*84 11. 6 
CanllLt£22 9.4 a 
CnllPS 1.80 8.5 7 

CnLaEM.ee 7.8 7 
CLaB (44.18 1£ 

CeMPWl.40 14. 5 
CnScya .84 £5 18 

CV1P8 130 10. 6 

CantrOI 

CmryTI 30 73 8 

CanvIB £80 13. 8 

Crt-toed.70 3.1 11 
CessAir.40 £2 32 
Chmphi.40 18 
Clwnl P'4.60 9 5 
ChamSfAO 4.7 12 
vJChrtC 
WCnt M 
vlChrt pi 

Cnsse 3.80 7.0 6 
Clean p!5J5 1£ 
Cmu pte.S3e 12- 
Chasapl930a 17. 

C bemud. 52 52 13 

CtimNY£4B 82 8 
cwy pi 1.87 4.7 
Ctespk 1.24 £6 IQ 

CtesPn 2 62 9 

Chevm£40 69 8 
CNWrt 13 

CtilMlw 60 

CMMI pi 

ChiPnT.lOe .4 7 
CtlkFuK331 38 97 


14 8 23* 

26 27 5* 

1.8 27 919 13* 
23 324 171} 

1£ IS 42* 


27 5* 5* 5* 

919 13* 12?, 13* 4* 

324 171} 171, 17* -* 

15 42* 42* 42* 

41 21* 20* 21 -* 

246 33* 33* S3* 

201 24 23* 24 +* 

52 18* 177, 18 

1895 21* 21 21* 4-* 

22 <>32* 32 32* -* 

62 21?, }i* 21* -* 

57 53* 52* 52* -* 

956 60?, 60* GO?, 

377 40 39* 40 +', 

303 54 54 54 

99 261, 26i, 261, -* 

47 70* 69* 70 4* 

X398 20* 19* 201, 4-* 

17B 8* 71} 8 +* 

302 36* 381, 38* 4-* 

7 12* 1Z* 12* 

722 22* 21* 22 +* 

29 29 28* 29* -* 

762 56?, 56* 56* 4-* 

3 41} 4* 4* 


12 Kan* 
High low 

S? f 
S' 9 

36i, 20?# 
82* 347, 
52* 50* 
191} T1* 
48 35* 

IF# 8?# 

68* 50 
54 39 

68 46 

28* 20 
36 21* 

31 16 s , 

24 14* 

471, 27* 
44* 32* 
25* 21* 
10 ?, 8 * 
32* 23* 

16 9* 
22* 17 
21* 13* 
18?, 10 
20 1->* 
34?, 221} 

21* W* 

321, 23 

21* 1214 
50 23* 

701, 53* 
191# 9* 
34 25* 

26* 20* 
23* 14* 
22* 10 
31* 20* 
63* 39?, 
35* 26* 
52 48* 

27* 21* 
1083, 97 
453, 271, 
37* 25* 
17* 8 
20 15* 

39* 9* 

£5 & 

17 13* 

ZS* 18* 
25* 20?, 
59 46 


ft SJs 

Suck On YU. E TOO* H^h Law 
3hrisCc48l 1.0 21 46* 463, 


Outage 481 l.o 
Chrishi 
Chroma 
Chnn pf 

Chryair 1 £7 3 

Chubb S2 20 17 14 

Chuoo pf4 25 B.1 
Churcte 18 

C3n8a1ll12 72 8 

CmGE £16 14 6 

CM3 pi 9 30 14. 
CmG & 7.44 14. 
ChiG pi 923 14. 
CinMil 72 3.2 28 
CirdK .74 £2 14 

CtrCJiy .08 3 15 

Circue 14 

Citicrp £26 53 7 

Citytnv 9 

Ctyln pl£B7 1£ 
Clabir .72 9.8 7 

CUrKE 1.10 17 19 


19 8 183 27* 

134 u17* 
24 2?# 

63 25 27 1$, 

838 35 37* 

1£ 1 32i, 

1.0 9 3 20* 

11 15 100 26* 
£5 16 62 43* 

£7 8 128 36* 

1.4 15 28 337# 
11 35 230 14* 

4.4 8 2 18* 

1£ 29 T7* 

12 24 18* 

6.6 18 21Z7 25* 
£7 7 1260 51* 

6.1. 1 6* 

11 8 51* 

6 0 13 38 14 

4411 495 58* 
£9600 53 18 

216 4* 
19. 24 11* 

c c 

£8 19 2688 108* 

13 78 6* 

1£ z50 10* 

13 48 1140 49 
93 14 29 

11 S* 
1£ 29 10* 

43 8 6231 24* 
£9 55 34* 

13 8 113 27* 

17 439 13?# 


Chespk 1.2 


227 19 

1 45* 
39 19* 

2 IF# 

452 22* 
23 4* 
28 69* 
33 44* 

100 20 * 

114 206 
189 47* 

7 10* 

48 34* 

X510 23* 
1752 27* 
12 36* 

12 Fg 

30 41* 
160 28* 
18 32* 
6 15* 

110 10 * 
1338 32* 

5 23 

80 937, 

2 BN 
160 41* 

9 22* 

851 231, 
54 25* 

14 23* 

389 19 
41 25 

2 34 

128 97# 

33 U24* 

S3 18* 
168 4 

115 ID* 
27 IF# 
88 23 
239 18* 
705 21 

13 48* 
101 8 * 
294 2* 

2 23-32 
93 2* 
249 54?# 

9 431} 

340 54* 

1 54 
23 29* 
897 40* 

3 40 

>6 34?# 

215 32* 
890 34* 
56 19* 

23 1461, 

2 74* 

4 23* 

26 9* 


27* 27* +* 
17* 17* +* 
2* 2* 

19 19* +* 

37* 37* +* 
32* 32i, 

20* 20* -* 
26* 26* + * 
43», 43* 

36* 36* 

33* 33* -1, 
14* 14* 

18* 18* 

17* 17* -* 

10 18* +1# 

24* 24* -* 
SOS, 51* -* 
6* 6* 

51 51 

IF# 14 +* 

59* 56* +* 
17* 18 -1, 

3?, F, -* 
111# 11* -* 

1051, 108* + 4* 
6* 6* -* 
10* 101} -7, 
46* 48* 

29 29 -* 

5* 5* +* 
10* 10* -* 
23* 24 +* 

34* 34* +1, 
Z7* 27* 

13* IF# -* 
18* 18* -* 
45* 45* 

19 19* +* 
IF, 13?, 

22 * 22 * +% 

«&, & +* 
44 44 +1# 

204 205 +1* 
47* 47* +* 
10* 10* 

34* 34* -I# 
23* 23* 

27* 27* +* 
35?, 381, 

9* F, +* 

41 41* +* 

281, 20* + * 
32 32 +* 

IS* IS* -* 
10 * 10 * -* 
32 32* +* 

227, 23 +* 

92?, 92* -?, 
8* 8* -* 
41* 41* +* 
22 * 22 * -* 
23* 23* 

25* 25* +* 
23* 231} -* 
18* IF, 

24* 25 +* 

34 34 

9* 9* 

24 24 

17* 18* +* 
F, 4 +* 

IF# IF, 

19* 19* 

22 * 22 * -* 
IF, 18* 

20* 20?, 

48* 48* -* 
8* 8* +* 
3* 2* +V 

23-3223-32-1-32 
2* 2* +* 
54* 54* -* 

43 43* 

54* 54* +1, 

54 54 

20 29 -* 

39* 40 +* 

38* 40 +* 

347, 347, +1, 
32* 32* +* 
34* 3fa +* 
19* 19* +* 
140 146 -* 

74* 74* -* 
23* 23* -1, 
8* 8* -* 


Kidder, Peabody International 


Limited 


36* 26 
17* 11 

481, 15* 
32* 20* 
23* 13* 
IF, 13* 
26* 19* 
17 10* 

32* 23* 


36 20* 

46* 31 
F, 41, 
28* IF, 
45* 231, 
461} 25* 
2S7, 11* 
21* F, 
22* IF, 
4S* 25* 
23?, 11* 
23* IF, 
22?, IF, 
15* 7* 
14* 7 
24* 11 
15 7* 

43 23* 

10* 47# 
4* * 

3 X 

24 1(f 

38* 24* 
33?# 23* 
F} 1 
34* 26?, 
37* 30 
27 12* 

30* 12* 
24* 15 

US 3 

IF, IF# 
40 30 

45 227# 

77* 44* 
9* 4* 

37 32 

76* 39 
26 IF, 
23* IF, 
55 34* 

44 27* 

501# 43 
65 50 

2F, 19* 
33* 12* 
8F} 61* 
10 * 8 * 
3Fj 30* 
521, 271} 

231} 13* 
IF# F, 

s* jy* 

U? 0* 

s* Si 

25* 13* 
IF, 8* 
19* IF# 
39* 28* 
16* 11* 
66* 45* 
57* 45 

a a 

24* 17* 
47* 27 
8 4* 

34* 10* 

2F# 17* 
37?, 26* 

17 11* 

72* 59 
60 45* 

26* 20* 
25* 19* 
25* 19 
271, 21* 
271, IF} 
31* 24* 

1 31* 24* 
IF} IF, 
24 17* 

12* 

.22* IF, 
(38?, 34* 
59 48* 

, jas* 771, 
81* 45* 
421, 30 

: e* f, 
30* 

27* 16 
5F, 35* 
35* 2F, 
42* 3F, 
33* 25* 
51* 3F, 
13* IF, 
23* 15* 
19* 14* 
48* 23* 
55* 431, 
34* 31 
44* 39 
33* 22* 
77 64 

28* 21* 
34 28 

73 60* 

73 SI* 
19* 11* 
17* 14 
15 s , 12* 

18 IF, 
25* 17* 


International Investment Bankers 


An affiliate of 


Kidder, Peabody d^Co. 

JncorjwJlrd 
Run ii/t'ii 1S65 

New York ■ London ■ Paris • Geneva • Zurich • Hong Kong • Tokyo 


40 26* 

17* 17 
28* 20 
IF# 12 
8* 3* 
3* 1* 

11 , * 
16* F, 
19* 03, 

21?, S* 
28* 21* 
IF, 12’} 
70 80* 

60* 37* 
307, 20* 
32', 20* 
39* 31 ’2 
IB* 13 
34* 19 
23* 19* 
29* 25* 
15* 9* 

7 ? 5* 

9 4* 
10* 7* 
26?# 15 

10 11* 
IF} 5* 
70* 58* 
147, 5?# 
20* 11* 
32* 24* 
20* 15 
5 F# 
* M2 
325, 22* 
3F, IB* 
29?# 17* 

J* y# 
21* «* 
20 15* 

21* 16 
26* 151} 


CIOvQ £52 1£ 6 

Ctovpk .60 4.0 

Clvpk pH 84 12 
Clorox 130 3511 
ClubM n 108 .5 18 

CiueaP 1 12 11 

COMhm40 £7 9 
CoBSUMOa .8 11 
CocaCI £96 43 15 

Coioeo 

CotanriJO 43 12 
CotgPaaJSb 5.1 29 
CFAHiS .64 £3 7 

CdFdss .16 .7 17 

CoiPGn 1 40 5.0 9 

Coid nd £50 4.4 9 

Co*C«3.18 10 9 

CMS pf5.46 11. 
CSO pf 145 
CSO pln15JS15. 
ComDhe.10 4.9 9 
CmbEnl.84 5 6 11 
Comda 30 13 12 

ComMD.36 £0 15 
Cmndre 3 

CmwE 3 11 7 

CwE F 1.90 1£ 
CvrE pi 2 1£ 
CwE pi 237 11. 
CwE pi 237 1£ 
CwE pi 734 1£ 
ComES£32 9.7 5 
CORBX130 3.6 11 
CPsyc a 34 .8 25 

Compp3U 13 IT 
GompSc 8 

Cpcvsn 14 

CdnAgs .67 £7 15 

Conair 34b 13 12 

ConrCal-SO 9.3 8 
CimNG £40 £0 10 

Conrac .40 £9 6 

ConaEC£40 73 7 
ConE pM.65 11. 

ConE pf 5 1£ 
CnaFrts 1 33 11 

CnaNG 232 539 

ConsPw 5 

Co P p®450 17. 
CnP pID 7.45 17. 
CnP pC7 72 18. 
CM> prV4.40 15 
CnP pitilBO 15 
CnP prT3 78 18. 
CnP pH7.88 18. 
CnP pifi 4 18. 
CnP prPa.98 IB. 
CnP prN3J5 15 
CnP prM£50 17. 
OF prL2J3 17. 
CnP prS4Q2 16. 
CnP prK£43 17. 
CnOCp £80 55 7 

Conffll 
Condi rt 
CTBHd n 

Cndnfo 6 

Canned. 72 7.5 9 

CIDaXB .72 £4 37 

Conwd 1.10 56 12 

vjCooWJ 

Coopr 1.52 48 15 
Coopl pS.90 53 
CoapLb 3 

CoprTr .40 £0 8 

Coopvta.40 1.7 17 
Copwid .44 56 

CordurdM 52 17 
Coreln .56 43 12 

ComG 9128 56 15 

CcrBN 1 23 

CoxCm 34 3 24 

Craig 30 

Crana 1.80b 4.8 11 
CmyRa 23 

CradiN .40 1.6 

CrmpK130 63 6 
OwnCk 11 

CrwZal 1 £3 17 

CrZai PI4.63 9.4 
CiZel plC450 59 
Cutbro .80 £8 7 

Culinets 38 

CumEn£20 52 3 
Currlncl.lOa 11. 
CurtW 1.20 56 10 

CydopB.10 £2 10 

D D 

Dallas .60 51 9 

DamonQO 1248 
Dana Q*_28 4.6 8 

Danahr 45 

Oaniei .18b 1.6 

DarlKr 424 4.7 10 

DataOi 13 

Dstpnt 

DtaDag 30 £0 11 

Doyen 24 1.3 9 

DaytHd .74 £0 14 

DaylPL 2 1£ 8 

DPL pi 7,48 15 
DPL pf 7.37 15 
OaanFd.SB 1.7 17 
Deem 1 55 28 
DeimP 192 51 9 

DeHaAr.80 1.9 7 
Deltona 

DUCh s .92 23 16 

DanMf al.20 51 10 

D8S040 1.40 4.3 9 

DeiEd 1.50 15 8 

DoC PI9.32 15 

D«E pT7.36 15 

OE priU24 15 
DE P?Q 513 15 
OE pF 512 15 
OE p/024013. 

DE P04542 11 
DE pri. 414. 

DE pIK 4.12 15 
DetE pr£28 15 
Dmder 30 57 11 

DiGlor .64 44 

DfamS 1.76 83 11 

DUSh p I 4 11. 

Otobid a 1 1.9 12 

Digital 13 

Chaney 1.20 1.5 61 

OS £60 52 8 

Dtvrsln 4 

Dome 0 -12 
DomRa£72 S.1 9 
Donald .66 28 8 

Donley 1.18 2.1 16 

Dorsey 1.20 47 12 

Dover .82 £3 13 

DovrCh 1.80 62 10 

Oowjn .78 1.9 20 

Oravo 50 4 3 

Drear .80 19 15 
DrexB 2 10 

DrevtusSOa 1.1 12 
duPoni 3 5.4 9 

duPnl pa 50 ia 
duPm [4450 10. 

DgkeP £48 73 8 

Duke pl570 11. 

Duke p«.ee ia 

Duke pi3 05 1£ 

Dune p>&28 1£ 
DunBnfl.SB £8 21 
OuqU 2.08 15 7 

Qua ptA2.iO 12. 

Duq pi 2 15 
Dua pr £31 15 
DynAm 30 3 12 

E E 

EGG .48 1.3 20 

EQK n 

EagfeP1.04 4 8 8 

Eased .44 £2 

EMAir 
EAL wtO 
EAL wtA 
EsAIr pf 
EAir pe 
EAir ptC 

EauGFi.30 57 31 

Eaauom 10.7 

Exited 520s 47 12 

Eaton 1.20 2 3 7 
BMn .88 3 3 12 

Ecfcardl.04 57 12 
EdUBrlGO 4 9 10 
EDO 34 1.5 12 

Edward.80 £8 21 
EPG dpi£35 10. 

EPG pi ITS 15 

Errors 16 

ElecA* 

EMM 89 

EMM pf 1 93 

Pctss a .08 .3 27 

Bdn .80 53 18 

BSJM 

EmrsS£60 3 7 13 

EmRad.94< 59 17 

EmryA .50 £8 10 

Emhar1l.4Qi 4.9 9 

EmpDsl.76 58 7 

Emp pi .47 11. 

Ei£xb 

EngICp .72 £S 17 

EmaSu 36 1 6 13 

EneercR.60 56 17 

Erarce 25 

Enters 

EntxE nl 87e 1£ 
EnWxlnl.30 72 6 
Equtx i 15 


0 «m ft** HLb to 'Sw 

ihgb Law Chime Oh* *'S b “■ 

21 46* 46* 46* -* 0* 3 

130 12* 11* 12 +?# 44 a* 

36 10* 10* 10* W* 

1 49* 49* 49* 1-* B g 

4204 u3F# 36 36?# +7, 22* 12* 

292 69* 59* 59* +* «?» ’^8 

130 U52* 52ij 52* +'# 31?4 W* 

177 IF, IF# 18* 19* 10 

26 43* 43* 43* +* 7* 1* 

336 15* 15 IS 9’r F# 

Z20O65* 63* 65* -* 41* 30 

£3000521} 52ij 52* IF* 13* 

4100 65 65 85 51* 38 

25 23* 22* 22* -* 

07 33* 33* 33* +* tl Pl 

S3 1% +3 » BH, 441, 

29 23?# 23* 2F# 97, 

1080 4S* 45 45* +1# ,2 9* 

1120 3F, 35* 38* aS 

51 24* 24* 243, -* ^ 

27 a. % a it ta Si 

IS IS IS -i: if 1 £ 

21* 21 21* 7 E 

12* 12* 1212 “* 25* 

If « 1® ♦’* 4^ 


O'gv 

W Sh Ohm Pkv. 

suet is*. YU l nnhffigfa (aw QmsUOoaa 

Esmmfc 33 F, 5* F, 

SFfieal-72 3 9 7 123 44 43* 43* -* 

Equtt o.12 10 9 43 12* 121. izv. 

Erbmnl.30 2-6 IS 8 11* u* it* 

Esses n .44 £312 14 IF, 19* IF, -* 

ESMXC8& 1< 13 8 23* 23* 23* 

Esoine .72 17 9 314 fflf, IB* IF, -* 

Bhyls 56 £812 236 u55?» IB* IF, +* 


vjEvaF S ?, 2* F# -* 

vjEvanpf 22 3 3 3 

ExCetol.60 43 9 312 3au 341. 341. +u 

Excaisri36o 1£ 14 IG 16 16 

Exxan 540 56 8 1820051* HP# 51* +* 

F F F 

FK Ind . 2 12 9* 9* 9* 

PMC £20 3.5 52 228 62h 6F# K* +1, 

F*t Cff J8 £5 15 14 11* m" 11* -* 

23 13* 13* 13* -* 

Pairchd30 4.8 3a 17* 17* 17* +* 

Fairfd .18 13 9 31 13* 13* 13* -* 

FamOT • 25 108 22* 22 22* +* 


19 13* 13 

40 IF, 18* 
3002 21* 21 
8 12 * 12 * 
14 18 IS 

94 34 3F# 


74 20* 20* 2F} +* 39 


4F} 33* 


78 1.9 20 

SO 4 3 
.80 59 15 
2 10 
M 1.1 12 
3 5.4 B 

ISO 15 
130 10. 

.48 7.6 8 

L70 11. 

tee ia 

185 1£ 

L2B 1£ 

U £8 21 
.08 11 7 


298 31* 31 >2 

94 15 14* 

182 48* 48* 
1029 69* 68* 
2290 15* 14* 
67 28* 2Fj 
690 25* 24* 
131 22 2I<2 

42 22* 22 
29 28* Z7* 

ISO 56* 55* 
286 30* 30* 
281 51 51 

6 257, 257, 

zS20 104 103 

52 44* 441, 

147 33 32* 

340 16* 16* 
110 181, 18 
26559* d 
315130* 29?, 
13 IF, 15* 
3 16* 18* 

1 22* 22* 

1 24* 24* 
108 57* 57* 

15 24* ZFg 

542 32 31* 

242 321, 32 
11 31 30* 

48 IS* 15 
893 18* 17?# 
54 v32* 32 

123 23* 23* 

11 17* 17* 

24 1126 s , 26* 

47 14 13* 

236 1132?, 32* 
Z380 41* 41* 

2 43* 431, 

93 30 29* 

34 44* 44* 

492 F 2 8* 
*100 26* 26* 
2420 43 43 

2370 44 43 

13 24* 24 1, 

16 20 19* 

7 207, 20* 
Z100 42* 42* 

9 221, 21* 
SB 21* 21* 

7 21* 21 

17 15 14* 

B 13* 13* 
11 22* 22* 

2 14* 14* 

618 40* 38?# 
149 F 2 F, 
126 F# 2* 
313 1* 1* 

53 B* 7* 
482 23* 22?, 
852 30* 29* 
27 30* 30* 

48 1* 1* 

148 31* 31* 

62 34* 34* 

220 15* 15 

141 20 19* 

588 23 22* 

5 12* 12* 

10 2S| 2P, 

3 13* 13* 

227 35?, 35* 
383 44* 43* 
530 75* 75* 
U 9* 9* 

17 34* 84* 

419 71* 70* 
571 25?, 25 s , 
2 10* 19* 

246 54?, 54* 
2223 u44* 437, 

34 49* 48* 

67 05 63* 

56 29 28* 

356 28?, 2F, 
272 0F# 67* 
5 9* 9* 

1 33 33 

2 49* 48* 

D 

71 19* IF, 

35 10* 10* 
171 27* 27* 

29 7* 7* 

12 11 * 11 * 
112 901, 88?, 
553 47* 46* 
8779 14* 13* 
17 IF, 10* 

78 19* 18* 

810 37* 37* 
261 16* IF} 
Z100S6 58 

Z100 57 57 

121 32* 32 
833 28* 26* 

79 23* 23* 

713 44 43?, 

35 5* 5* 

309 32* 321, 
20 24 23* 

22 32* 32* 

4504 18* IF} 
Z100 71 71 

Z500SB 571} 

16 24?, 24* 

47 24* 24* 

0 23?, 23?# 

8 26* 28 

13 26* 261# 

10 29?, 25* 

8 30* 30* 

7 17* 17* 

806 21* 21* 
105 14?# 14* 
1628 20 19* 

38 37* 37 

42 51* 51* 

2326106* IDF, 
548 79?# 79 

9 42 41* 

221 5* 5* 

746 F, 9* 
303 30* 29?# 
12 17* 17* 

611 56* 55* 
35 25* 25 
347 371, 35* 
1074 29* 29* 
141 40* 3F, 
56 11?# 11* 

371 20* 20* 
27 18* 19* 

125 46* 4F« 
1298 55* 34* 

2 34 33* 

26 44 431, 

518 32?# 32* 
zlOO 76 76 

73 25* 25* 
22 33* 32?, 

z20 72 72 

128 71* 71 
184 18* 16 
rtSO 171, 16* 

z210 15 IS 
2610 17* 171, 

1 25 25 

E 

*107 38?, 38* 
81 17* 17* 

52 23* 22* 

371 19* IF, 
61938* 71} 

229 3* 3* 

164 1* 1 

30 IF, 147, 

68 IB 17* 

17 21* 20* 

98 231} 22?# 

39 18* 19* 


s* ?f, 

sss a a 

-«4 E* f 4 
i 1 * - 1 * 5* F, 

£?, 46--, 14* 

5F« "* IF, 16 
** 21* 12* 

fg “* 35* 

% a 
» 3 a 

if* £* 21 9* 

s ® 

,XT* 1 30* 21 
■Sr , 11* 71, 

^ _1 » 16* 16 

S: ?? 

f 4 30* 2F, 

31?, 22J, 

l *t Si V 

b is a. a 

^ ’"1 


Face! 

PairchdJO 4.8 
Fairfd .18 13 

FamOia 

Fuslal .60 3.9 

Fxnh 38 <3 

FsyOrgJO £0 
Fedem 

FecflCc 1.04 52 

Fa£xp 

FdHm pi 

FdMog 132 43 

FedMJ 16 1.0 

FmS*Ba .70 3.0 

Fedffc 1.44 7.1 

FdSonl 30 4.8 

FedDS254 43 
Far re 120 43 
FkfCat 2 73 

RnCpA.031 
RnCp pi .60 1£ 

RnCp p!6 73a 21. 


H? 2 ]S* IS, Y5* +* 

*3 8 53 19 15* 18 — * 

2-0 IE 172 10* 10 IF, +1# 


8 192 5?, 5* 5* -* 

04 528 35 35* 35* 35* +* - 

27 182035* 33* 35* +* , 

40 34 34 34 +* 

32 43 10 84 35* 35* 35* +* 

* 10 SOS 15* 15* IS* - * ; 

70 3.9 7 61 10* 17* 17* -* 1 

U 7.1 IS 350 20* 203, 20* -* 

BO 4.8 12 12fl is* 16* 18* +* 

W 43 B 2&90uaT 57* 58?# +’* 

120 43H 41 27* 27* 27* +* 

2 739 17 Z7 20* 28* -* 

9 312 7 8* 6* -* 

■60 12. 15 5 5 +* 


0 * 6 * -* 


94 321, 31* 32 


23* 

171, +* 
26* 


35* 2tr, 
47* 421} 
28* 14* 


14 +fi * w ‘ 

m?# si s* ^ 

41* +* 

431! IS 4 IF, 
S’ l?. 37?, 

2* + • 31* 14* 

£-» s a 

S* +1 s 

43 71} F, 

h si ^ a 

41 ML 47 * 


RshFd .05e 
FffrrG &132 
FUF pU56 
F1aatEn38 
Remiig 38 

RexJV 80 

FUtu pH.61 
FKgtSf 20 

rToairT 

— - P4 V m et— 

rttCL . ■Dfl 

PkaPrg £16 
FlaSO .40 
FlwGen 


18* 18* +* 
IF, 19* 


S* 

IF, +* 


20 * 

421} 

22 +* 
21* 


5S* 47 
51* 33* 
12 * 10 * 
67?, 407, 
IS* 10 


FtresU 30 4^ 9 288 18* 18* 18* +* 

F1AB a .68 14 6 1S1 1F1 if, 19* 

FBkSy *1.60 4.7 8 241 34* 33* 34* +* 

FBOS 1 20 1.8 1 1 10 67* 07* 87* - * 

FBGWcl.32 S3 19 3371 22* 2F, 22* 

FCM a pS. 77*11. 10 51* 5m si* 

FCW p(B&.63el1. 20 79* 7» t 7F, +* 

FYBTexIJO 9.3 7 218 141, 14 14 

RCMy 9 26 9* 9* 9* 

FFadAz15e 3 7 154 is* 19 19* +* 

Ftmste£34 SO 6 209 46?, 4S* 4F, +* 

Ftmat pG.37 03 10 2S* 2Bij 2F, -* 

FttOss 24 £2 10 316 IF, 10* 10* 

PMamn IF 23 16* IF, IF, -* 

FNSrS £88 83 7 77 4** 40 48* +* 

FSPa 434 7* 7* 7* 

FstPS pCL82 9.1 151 29 28* 28* 

RUnM 192 S3 15 14 30?, 30* 301, 

RVaBK .84 3.6 10 281 u23* 22?# 23* +* 

FlWcsc 120 45 8 7 26* 28* 26* 

FWUc pf82S 1£ zSOO 51 50* 5F, -* 

Fscbb 1 £6 35 35 36* 35* 38 

RshFd .050 5 52 10* 10* 10* 

FB=rtGs132 33 8 86 34* 34* 34* -* 

FttF pl436e 9 7 20 471, 47* 47* +* 

FteetEn36 13 8 3192 IB?# IS* is* -* 

Flemng 38 £4 14 42 37* 37 371, -* 

RexJV 80 £6 U 4 3F» M* 30* -* 

Ftexi pH.61 13. 7 12* 12* 12* -* 

FKg&f 20 .6 17 214 31* 31 31* +* 

FtoaPi 15 9 26* 26* 28* -* 

RaEC ,16a 3 12 42 39 38* 39 +* 

FlaPrg £16 8.310 759 25?, 25* 25?, 

FMSQ .40 £4 13 71 17* 17 17 

FlwGen TS5 5* 5* 5* -* 

Flowr 1 .42 £2 18 x62 19 10* 15* +* 

Fluor .40 £1 BS8 IF, IS 19 


17 17 

ii# +i 


658 IF, 19 19 

FooteC 220 4.1 11 4 54 54 54 

FordM £40 5 5 3 4360 44* 43* 44 

F10ev13e 11. 23 12 117, 12 

RMowdl 84 £5 18 102 66* 65* 66* +* 

FbatWh 34 £9 15 472 15* IS* 15* -* 

FoaSaP .68 7 311 16 9* 9* S* 

Forttol.04 35 85 4<7 2W, 28?, 2F, +* 

FMOG £1Be 23. 241 St, 9* 9* 

FrptMc .60 23 18 436 21* 21* 21* -* 

Fngtm .60 2.5 15 47 24* 24* 24* -* 

FrueMsBO £5 6 91 24 23? t 24 

Fruhf pf 2 63 25 29 29 29 +* 

Fuqua 30 12 9 438 33* 32* 33* + 1* 

G G G 

GAF ,15e 3 12 238 U3F# 31* 32 +* 

GAP pf 120 10 10 u40 39* 39* +* 

GATX 120 4.013 161 30* 30* 30* -* 

GCA 12 160 26 25* 25* +* 

GctCO 1 13 11 28 741, 73* 74* +* 

GEO 96 5* 5 5 -* 

GF Cp 20 7i, 7* 71, +* 


^ tl* 11* 8* 

15 35U 251* 

'S* +*• 7* 

. 24* 13* 

'*'* “> 34* 21* 

J9 7 1* 28 s , 19 
Fj +* 32* 25 

fj 36% 20* 

7* -* 

22% -* 31* IS* 

ffl?! ' 39* 21* 
30* +* 37* 2S, 
1* 34* IF, 

31* +* 77* 48?, 

34* IF, 4 

15* +* 13* 5* 

T9* 3& 

23 +* 23* 19* 

12* +* ™ f I 
26* +* SO* 36* 

-i »B 18* 

35* -* 30* 10* 

44% +* 19?, 13* 

a -* a a 
f| x\ 2 
a a a 

43?, +* 48?, 

49 +1, 7 F, 
64* +* 9% 5* 

29 +s » 

28* -* IT?! f 8 
68 -* 22* Ifj 

9* 6C% <7 

33 +* 65 61 

48h-T| 40 34 

fa 

+ J» IF, ^ 
^ Z 77 4F, 

27* +, 4 127, 5 


9* 9* 
28?, 2F, 
9* 9* 


GF Cp 20 7i, 7* 

GTE 3.08 737 127240% 40' 

GTE pi £48 11. 13 22* 21 s 

GMHou B 5* 5* 

Genet! 1.48 23 21 85 58* 58 

GapSir 30 £1 17 17 24* 24 

Gearht .40 3 8 17 201 IT* 11 

GMco 36 £9 16 28 IF, 19 

GemilC 261 IF; IF 

GnCorpfJOb 33147 3814 uis* 443 

GAMv 1.63c 93 35 1F : IF 

GCkwna.40 13 10 104 30* 30 

(Mali 16 82 14 IF 

GnOyn 1 1.4 9 220 6F, 88? 

GaoEI £20 3.7 12 2873 59* 56' 


160 26 25* 25* +* 

28 74i, 73* 74* +* 

98 5* 5 S — * 

20 7* 7* Ti, +* 

127240% 40* 40* +* 
13 22* 21?# 221, +% 

9 5* 5* 5% +* 

85 58* 58 58* 

17 24* 24 24 +* 

201 IT* 11 11 -* 

26 IF, 19 IB* +* 


GemilC 261 IF- IF, 10* +* 

GnCorp)30b 33147 3214 u4&« 447# 45* +* 
GAMv 1.63c 99 35 1F : 18* 16*+% 

GCkims.40 13 10 104 30* 30 30* +1 

(Mali 16 82 14 13* 13?, 

GnOyn 1 1.4 9 220 6F, 88?, 69 +*, 

GaoEI £20 3.7 12 2873 59* 58* 50* -% 

GoFds £50 4.0 10 138 61* 61* 61* +* 

GGth II .801 92 37 F} 8* F# +* 

Grdhna 10 39 7* 7* 7* 

GHon a 30 £2 3 287 IF, IF, 13* 


GnKroc 10 39 7* 7* 7* 

GHoat a 30 22 3 287 IF# IF, 13* 

GnHous.24 £4 30 105 IF, 9* F, -* 

Grtmt 30 £8 17 398 16* 17* 177, +* 

GnMiUS£2« 4.0 34 19+ 5F, 56* 56* 

GMot Sr 6.8 5 1791 73% 73* 73* 

Glte! pQ 75 IQ 1 37* 37* 37* -* 

GMot pi 5 9.9 4 51 . SO* SO* -* 

GNC .18 £2 22 82 71, 7 7* -* 

GPU 6 533 123, 12* IF* +* 

QenRe 138 £0 22 273 u77* 78* 77* +* 

GnRaff 6 56 12* IF. 12% -* 

GnSignl.SO 4311 401 43* 42* 43 -% 

GTF1 pll.30 11. zio 11?# If?# 117, +* 


1.20 2 3 7 
.08 3 3 12 


41 10 87ij 07 
110 51?# 51* 
202 2f* 30% 
066 27?# 27* 
40 33 32* 

56 18* 16 

21 30* 30* 

5 22* 22* 

1 2Fj 28* 
50 U15% 15 

««?#«% 
83 F# », 

1 IF# 10* 
27 25* 247# 

289 IS* 15* 
87 6* 6* 

370 70?# 70* 
151 13* 13% 
1232 17* 17* 

44 28?, 28* 

22 20 20 

=650 41, 4* 

271 3-16 5-33 
114 20?, 28* 
xIO 34* 34* 
126 28% 28* 

45 2% 2!, 

25 10% 10* 

49 T6?a IF, 

50 18* 17?# 

46 u26* 26 


j+ar 

5S a. 5. 

;?■ :i S’ is; 

Jf* 2F, 22?# 
S 2? 17U 

+1* 21 U 17 
25* 21% 
^ -1 * 68* 52 

I* St 9 

i -i 9 a 

k s; a, % 

a is ¥ 

yi 4* )* 

S* 31% 11 

, . 34* 24* 

05 73* 

^ 29* 23 - 

3£» +Jl 19 13* 

17* +% 32* #g 

v* s; as* 

“J* 69 47 

_1 « 17* 6* 

IF, 1*j 
51* -* ,5% 27* 
t 10F, + 1 % 21* 15* 

, 43% 31 

1 29% 18* 
g* 7 * io% 97, 

2* *1* 18% 11% 
7> 2F# 18% 

*5* % 6I * » 

. . IF# F# 

S -> a. a 

1^4 -, a 39* 25* 

+1. 24,4 11,3 
I'f 15 10 

46% +1 30 24 

« # Si T fa. 
+h ^ 

76 

25% -* F, 4% 

Si +i ^a » 

72 + 1 43* 26% 

71 -* 1% * 

18 -% a?* 6* 

17% 38?S 25* 

15 >3% n* 

17% +% 20 IS# 

as » 3 zr ^ 

20* 13* 
23* 16* 
36* -% 53* 25 

17* 30?, 171, 

229, -% IF, 7% 
19* +% 3F 2 14* 

S +% 35 22* 

3* +% 18* 10% 
li +% 28* 10 

15* +* »?# 23* 

18 +* 18% IF# 

21* f* 23* 15* 
22?, -* IF# 8 
18* +% 34% 23* 

67% -* 13* 9 

5V# +% 13% 9?, 

20* +% 23* 13% 
27* 27 1 4* 

32* -* 25 15% 

16% -* « 32 

30% >1, 30 12* 

221, 25% 16 

28* -% 12% 11% 
15* -* 37), 27, 

«* 24* 1S% 

8?, +* 17% 18* 
10* 42* 28* 

24?# -* 11 S% 
15* +% 44% 3l7, 

» - +* 30 18% 

# -% IF, 12 
13% +% IF, F# 
17% 26% 17 2 

28* -% 73* 45* 
20 +% 43?, 31 

4% -% 53?, 35* 
5-32 + 1-3203* 54% 
28* -% 27* 12 
34% +* 35 1H, 

38* -% 0% 7 

3i, 32% 2F, 

10% -* 16* 63, 

IF, -% 00* 43% 

18 +* 66?# 46% 

26* +% _35* 20 


12 89 5% 
.6 26 775 17% 
182 30* 


Genaco 12 89 5% 5* 5* 

GnRad .10 .6 26 775 17% 17 17% +% 

Genet g 1 182 30* 2F, 20% -* 

Gstpf 138 8.1 5 20% 20% 20% +% 

GwuFTI.ia 3.7 15 860 32% 31?, 32<« +% 
GoPac 80 3.8 23 829 22% 22* 221, -* 

GaPw pa +4 13. 18 27 26* 27 +* 

GaP* pi 256 12 8 20* 20% 20% 

GaPw pT£52 IX 4 2Q 20 30 -% 

GePw pf£75 11. 8 24?, 24?, 24 s # 

GaPw pC7.80 IX Z10Q61 61 81 +1 

GerbP al.18 39 11 106 30 29* 29* +* 

GerbS a .12 .8 14 180 IF# 18* 18* 

GlanF 27 11?, 11?, 117, +* 

GJbrPn 5 189 10* 10% IF} 

GtflHUI .52 £0 20 582 26 25% 25?# -* 

Ginece230 4.3 12 218 80 59* 60 


GerbS a .12 .6 

GfanrtP 

gumfii 

GWHUI .52 £0 

GinsBB230 4.3 
GMaaC 

GIObtM .24 53 492 41, d 4*' 4* -% 

GtebMpaSO 17. 39 20% 2F# 2F« 

GkfNug 55 1740 ulF# 12 12* +% 

GUN wt 230 3% 3 3% +% 

GWWF .20 .7 8 133 30* 30% 30% 

Gdrich 1.56 S2 12 283 30* 29* 30 -% 

Gdrch p+735 92 HO 85 85 05 

Goodyrl.60 53 7 44«0 27, 26?# 27, +% 

GonMJ .52 X3 18 36 16 16 18 

Gould .68 £8 61 1309 24* 24* 24* +% 

Grace £80 6.7 10 108 41% 41% 41% +% 

Gratogrt-24 £0 13 40 62 61* 92 +% 

GlAFn .40 £4 9 US 18* 1F Z 16% -* 

GtAtPc 6 86 17?, 17* 17* -*' 

G&Jdn 1 £2 11 54 44% 43* 44% +«, 


a?-' 


12?, IF, 12?# +* 


12 MboU 
High lu» 

26% 19* 
10 3?, 

48* 36* 
3F, 22 
37* 21% 
IB* 13% 
37% 24* 

% IT’ 

24% 18% 
54* 39% 
18* t 9 
26* 20* 
IF# 9?, 
21 IF} 
25 17% 

33 21?, 

27ij is* 
41?# 23?# 
27% IF, 

IS* 16% 
<1% 5* 
30 22* 

IF, 14 
2S?, 23 
033, 40 
62 44* 

85 42* 

427, 30* 
SI?, 131, 
25% 17% 

18 13* 
32* 25% 
36% 21% 
38% 27* 

17* 14 

18% 14% 

28% 17* 
IS 5* 
24% 13% 
SO 35* 
37* 27* 

si :a 

21* 14 
11% 3?, 
28* 11% 
29* 19 

54% 42 
37* 25* 
13% 7% 

19 IF# 
65% 55 


16* 8* 
24* 1*, 

1381, 99 
24* IF, 
29* 227# 
11% 5* 
7* 2* 

50 23* 

42 20* 

34* 17* 
43* 32?, 
29% 23 
57* 46 
17% 9% 
54% 32* 
90* 02% 
40% 271} 
17% 10 
20 IF, 
19% 14?, 
30* 21% 
20* 17 
32% 25 
3S 26 
13% 9* 
38% 23* 
54 43* 

30* 20 
34* 23* 
2«% 13% 
13* 10% 

43 28% 
59* 46* 
98* BO 
92* 78% 
16* 12* 
9* F, 
42* 26 
48% 37* 
»% 15% 
27* 21* 

IF, 7% 

3 $ 

41* 27* 
40* 28 
17 12* 

22 s , 14% 
20* IF, 
IF* «% 
24 14% 

36* 20%. 
18* 14% 

20 15* 
547, 36* 

st at 

22* 18 

21 17% 

45 18 

20 10 * 
501, 2g* 
34* 22 

3* 1 

2*. 19% 

16* IF# 
341, 2F« 
27* IF} 
18% 14 
36* 261} 
84 82 

51* 38% 
36* 23 
28% 17* 
29* 15* 
23% 17* 
35* 30* 
104 96* 
16 12% 
43 29* 

23?, 11 
67* 42* 
23* 13 

15* 7% 
IT* 8?s 
SS* 4F} 
30 IF, 

17 tfl* 
29% IF, 
IF, 6* 
31?, 23 
14* g% 
4* 1* 


HonBnl.12 43 
Henzon 

HMpCp 80 1.4 

»MeBn£60 9-0 
Hoognaflfl £7 
HHiFabdS £7 
HbusMR 75 49 

Holnt pf237 XO 
HOW PU2S 63 
H«dnd£64 11. 
HUMG2.12 4.7 
HOUQR2 04C 23 


Digs 

p/ as Owe Prw 

On YU E t00» High low OwuCkuc 

1 439 37 28 25* 28 ♦% 

33 5% 5 S, . 

J 1.4 13 21334F, 41?# f'?l 


low Siad 


Of* 

P7 » On hat. 

gn Hd t 1 CatMfh »«<• teOM 



r f 3 

4 1% -> ^’ 4 SmSfss 


X0 14 33 29* 2F# ffl* *b I 


Huffy .4 
HugfiTI .40 
HughSp.32 
Human .68 
HuAMf .50 
HubEF .00 
Hydra! 2 


£7 14 521 35% 35 35% *'* jT* 

1 9 7 11 12 10 10 18 - % 1‘0 „ ? 

5 49 9 488 35% 35% M% “J? “ 

37 10 1 78* «* . §i* 30% 

? IV 6 852 24% 24* ^% *H §■ 

2 4.7 11 679 45% 44?# *3 33 1 « 

rsnsaar&^f 

o* & a if a -v & % 

? US 10 18 17?# 16 it* f • 

| 2.4 14 441 28% 27?# 26* -|# »* g% 

) 1.9 IB 3 26 28 20 “% «* 

S £3 17 770 34?, 34% 34* - % 10% ■«% 

2 73 9 28 27 2F. 26* +% 3* » ' f « 


60 .10'- Mai«n 52 

w*i, 371* MJ»n * 
1*rt 9% UjikC 32 
06’- M W4? r, « f 4 
67* 35* urenM240 


20 3% J% 

40 

90 J4% 34 Jf+ *% 


4? 0 90 
9 38 n 5F; 


« as 1 : =■» aw- * » 

3 oJ3 30 30 +H 

Serf: 32 33 107 9* 9% 9* *l# 

SS^240 37 40 748 55 IH* 

114 ?fl «5 57% 5!’# 52 -% 

1 12 1 1 14 376 10* IF, ID* * % 

SS » 19-5 314 Wi **?»“• *5 

SF- 
Bts w 

6 1J SS%4 ga «% -i 

Ujb’l wt 1,4 2?. . 

• iwn fi’U 81 ■ 30% 30* 30* -% 

«SLm^ - ? 4 * ,4, a “% 

STs <98 39 10 462 45* 4?* « ' 

Sa y-f a a a-' 


HouOR2 04a Z3. 2» £# 
HubtmSJS 46 12 56 2b?j 


14% 6'j 
10% *% 


32% 16‘, 

15’; 9% 


KM n 
I CM 

ICN pi £70 93 . . „ 

tNAin 1.92 1£ « IFi If* «>% 31% 23* McOorM 80 

iPTim n 50 24*| 24* 24?# + % fi i MeDn wt 

m pK 465 11 81* 61* 61* '* 40?, McDrtS 52 

ITT (40 583 4 M 58 S, I?, «* 463. McDnDI04 

m pB 430 7.0 8 841} 63 84ij +1* w » j,, LlcGEd 2 

ldahaP3JB 7.7 8 24 42?# 4» «% +* 36% MCG?H140 

UuiS 174 IS* 15* 15* . »* 1^ McbS 9 

IBPowr£64 11. 0 510 25 24% 24-# +% #5,; 32* McK09C-40 

UPow pf£04 1£ zlOOIT* 17* 17* +1 , 5lj , 0 Mcioan 


13 11% 17% 17% +% 
84 IF# 10* 10* 

16 27-2 27-, 27-2 
9 IF, 16* 16% 


jgi- 3i MoyD 
49:; 36% ktnrtO 


5#* 30% M8HM 1 M 
^ Mar\K 12 

331. K>- Masco * 
i'll' 71/ UaaaMiTO 
Ifl 4 151, MKM 160 
3?- 2 “ M3M» f „ 

1+u JO* MasCp *. W 
11* 9?, MBSinclK 
80'- 51% Mb»u£M? 


Macui 

Ujb’l “t 

MMB P-2 M * 1 
Miuam 


1* 6 • 1 J . T 

57 P* -? 
W 4 <?% -% 
Sh *% 

38% 5S, -% 


25-: =? 52 

S* Si! SStnao 60 ui* « §• *%:. 

hhasif iirsiiSa 


LUudH 174 15* 15% lb 

HPowr234 11. 6 510 25 24% 2*, 

■Few pf£0+ 1£ zlOOIT* 17* 17* 

b*w para ia =43031 31 31 

nw a .04 13 14 117 34% 33* 34 


38?B IS* McM 9 
451, 32% MeKwS-40 
ib’i 10 Mcioan 
27% 1», McWI 00 


3 1100 1*4 b4-g 6*U Oil, • 

30 16 1 184 4.'% 40* *7 4 % ■ 

24 u39% 33% 3*% 4% 

X5 12 154 43*i 43% <3% 

6 194 12* 12% 1?i| •% 

337 11 u??\- ??* ???» + * 


JTW r°66 12 14 117 34% 33* 34 f ft R SS3“ ^20 1] * » »»’ »’* «% -j* 

hnpaml.gie 50 9 1067 30% 3F, M% +?# ^ 13 ^ #«siu« 2* 1 4 V S 1 , 15 wu. SfflJ 

ImotCp 12 150 8 8* 8% -% j4H Medlm •« = 50 S' ^ 

JO 1.4 843 14% 14 14], +* t,,* MB non 263 5S9 ^ ** 


IncSM pai5 12 2 17% IF, 17% 

MdAI pf£25 IX 9 17* 171} 17* 

hxbGssl.68 7.16 100 2Fj 26', 26* 

biexco .14 £1 47 8?. 6* 6% 

tnfmtc 28 432 21* 21 21% 

tngerH £80 


2 17% IF, 17* 2r" 22* 

9 17* 171} 17* +* Jy, 

100 201} 26', 26* +% 

47 F, 6* 6* -'I rau 

432 21% 21 21% +*J (SP iojl 


M'j Mrfen 363 35 9 K ^ 

Si. IS! 34 '= ^ fS* **» 


S*“? us ;•&&&? 


* 55* i 
r-% 101% 


57 17 20 4F, 45* 4^ - * 38* 22 


603, 40* Merdm 


hgR pi 235 7.5 25 31% 30* 31* 3 * 

lneiTec.54 4A20 X 12* 12% 12% 22 

m&Sd 30 £1 196 23* 23% 23% ~* 8% 

biailco tb XI 10 109 19* 19% 19* +'# & i s 


IF, UasaPi 


Mcsnb ?5c 
Memok 


biailco tb XI 10 109 IS* 19% 19* +'# 51, 2% Mesiok 

mapRa sio 6 5* 6 +% +au mc piH6 3Z 14. 

mtsRsc 8 793 23'# 21* 22?# -* 2** MoxFd 17c 85 

MgH pt3D3 1£ 53 26* 2F, 25* -* jqu 17 MhCn pi2 05 10 

pie. 56* 14. 1 46 46 46 +* jgi 22% MhCn pa 19 II 

mmn p< +35 IX 9 34% 33?# 33?# -% ^eu 12% McDEB138 88 

ImRFn 117 13 IF, IF, 12?, ,* M«M6S 06 9 

ncpSe 2.10a 12. IS 18% 16% 1S% + * ^ xf’. MWtwC 36 4.7 

baeruoXDS 43 11 78 63% 62-', 62?, -% )j% 9% MrdSUtl 78 13 

irnrftt .60 5-9 6 1034 10% 10 IF, +', 17% MidR<H 1 5- 7 


2 6 29 2lbSJO% 30 30% +% 

233 2% F* +% 

5 335019% 18% 1^ -* 

11 7 (3 7 6% ■ 

2 3% 3% 3% 

14. zbO 59 58 M 

6 5 42 3% 2% ?% .. 


28% 22% MhCn p(3 19 II 
IF- 12% MchERl 38 8B9 

7% 4% MicMOS 06 9 3. 


60 ? 6% 7 

2 3% 3% 3% 

zbO 58 58 M 

+2 3% 2% J% ■ 

,13 20% 20 M +% 

2 28% 28% 28% * % 

11 IF, 15% 15% - % 

172 M, 6* 0* +* 


9 32 172 ft* 6* F, +* 

4.7 10 530 «J, 49% 49* “% 

IX 5 1779 14 13J, 13% -% 

5 7 I' 17% 17% 171- *% 


Wrfk 230 SI 8 1 50* 5F} 50* -% gf 22 4 MWE 266 96 10 130 W% 27?# +% 

tnuned 91 9% 9 F, -% 17* w M,ftnR 3 2 14 ■ 13-, 13, IX# »% 

BUAtU .72 33 9 37 16% 18% 16*-% w * 71 ,J MMM X50 4 5 13 1943 70% 77* 78%"* 

IBM 4.40 X4 12 6563 120, 127^, 129* + 1* 33% 23* MmPL 2 78 X3 6 43 X3% 32?# 33% *% 
WCtrl 30 1.4 10 39 21* 21% 21* +% mi! Mtanlns 10 73 x % & 'k 


MRav 1.12 
miHarv 
IntHr wt 
hoH piC 
MH ptA 
hOI pff) 


1.4 10 39 21* 21% 21* +% Mianlns 

4.1 14 289 27% 27% 27* -% m* 15 UpPSv 1 32b 64 7 

«»BS 0?a - % 21 it* MaPSpiJM i£ 

22 s 5. I? 9 2213 18J ‘ UoPS p? 261 12 

29 <7* +6% +7]} +?# B 4 Mitel 

1 35% 35', Mi, xi% 23% M0O1I 220 7.4 II 


1 35% 35% 35% 

24 28 27* 27* - 


IntMfn £60 64 12 101 40% 40* 4F} -% 

MMuKI.76 62 9 24 28% 20% 2F} +% 

tatPapr£40 4.7 34 642 50* 50% 50* +* 

IrrtRc 8 17 042 14% 13% 13% +1 

lnMr8>£48 X3 6 989 47 45* 4F, -* 

fcUM pt0j+8 9 A zlO 90 90 90 

MpbGpl.08 £7 13 50 40% 39% 39?, -% 

MBokr 17 16 15* IS* -% 

lMStPwl.90 X7 8 .27 19* 19% 19* +* 

tow&BlJO 10.8 578 19 19% 19 

tovdlG £74 XI 7 66 30 29?, 30 +% 


+i & 


* vjMoWH 

F, ModCpt 


lntttPwl.90 £7 8 
lowaS 1.90 10. 8 

towllG £74 XI 7 
EowDt pt£31 12. 

1owaRaX08 £7 8 
Ipalco X04 83 8 

fpcoCp 34 XO 11 
hvBk a 1.96 X4 7 
IrvBk pIXISa 10. 

J J 


66 30 29?, 30 +% 
ZlO 19* 193, 19* +% 


S'# MOOLpi 

32 16% Mohaac 40 

15 4* MoftkOl 

21% 14% Monreh 80 
51 40% MonsnsJ 30 

32 26 MntOU 2 56 

2F- 16% MonPw 2 
16% 14?, MonF 1 80a 
9% 6* MONY 83 

53% 34* MeoreC 3 
28% 16% MoraMI 0* 
49* 28% Morgn a2.20 


?* n, t* - * 
30% 20* 20% •►% 
30?, 30* 30* -% 
31?, 21?, 21% -% 

6 k 6* a* . . 

»1, 29% 39* •• 

, ■« • + f*W 

4 F; 6% 


69 fii' 6* 6* 

220 7.4 10 2*63 »% 29% 39* 

30 % * * + f* 

11 132 6% F; 8% 

10 1.4 1 1 241 28* 27% 38% - % 

154141, 0 4 4 -1 

jo 4 9 25 21 16% 16% 16% +% 


Ji. 511“ 222! + J! «'I 2Ffl MbrKnrf.48 

”1“ 2T, 18% MoraeS 80 

U, 11% ”% ,1 12 MlgRtyl 71i 


IrvBk 11.96 14 7 183 36 36 36 

IrvSk pf5.15e 10. 43 51 51 51 +% 

J J J 

JWT s 1.12 X9 13 9 29 29 29 

stiver .56 £3 6 782 24% 24% 24* +% 

Jarawyf? .8 10 IS 21* 21* 21* 

JepnP 1.44o 12 101 12% 12 12 

JeflPI a 1.32 3.5 6 143 38?, 3F« 38% -% 

JarC pi X12 14. Z100 57 57 57 +1 

JerC pill 50 14. z20 94* 94* 9<* +% 

J«C pi 11 12. Z50 B1* 91* 91* +3* 

JarC pi £16 14. 3 IF, IF, IF, 

Jevrtcr 20 3 9% 9% 9% “% 

JchnJnUO 23 15 1964+1% 4i 41* +% 


~ r i\ 12 MlgRtyl 7 le 
, , 31* 23* Morton s.64 

+ % 441, 29% Motrld 5 64 

28?# 16% Munlrd 54b 

23* 15 Munsng 
+ % 43 30 MurphO.40 


37* 23* MurpO 1 
23* 13% MurryOl 20 


IV, 11 

n?a 2* 


MutOml.-Me 
MyeiL n 


53 6 362243 42% 43 +* 

81 8 27 uXF, 3», 31* -% 

9 2 it 210 51* 21* 51* + V 

10 29 ir% 17* 17% 

98 8 131 9% 8% 9 

39 12 115 50* 50 SO* 4% 

d.l 14 22 5b% 2b* 25% 

4 5 8 962 48% 48% 40% -* 

3.7 10 64 40% «0 40% *% - 

XS 13 18 51% 51 21 

84 11 74 ^0% 19-% 20% '% 

£1 13 591 30? - 30 30% 

1 9 10 1410 33% 33 33% *% 

22 13 44 25 24% 2*% -% 

21 16 21% 20% 21% +% 

3 2 10 412 u44* 43* 44* +2% 

X3H 29 30% 30% 30% * % 

b I 10 30 19% 19% 19* - % .' 

11 17 U% 13% 13% ♦* 


Jon. pi 11 1Z. ZSO 81* HI* 31* +34, KA cr 

x **™ "»? # b H*- i r 

JchnJnUO £915 198441% 4l 41* +% !"* JJ®. 

JormCnl 06a 4.7 8 802 39* 39% 39% -% ^ I^ 2 

JosMn a .90 XS 14 188 23% 22% 23% +% X? ^ 

JpyMtfl140 5-7 14 161 2-7, 24% 24* +% ^ ^ 

K K K 48% 33* NWA 


21 M 16 NAPCO t XO 17 4. 

GO* 40 NBO 2.40 4 1 7 5! 

24 12* NBI 9 41 

22* 17* NCH .72 3 4 13 6 
39* 23% NONA 1.32 36 9 & 


NatacS 68 
Mated 1. 


m JO £4 9 34 8* 8% 8% +% 60% 36* NabScS 68 

KLM a 12 1671 u18% 1W, IP# +% 28% 21 Mated 1. 

KM pf 4.50 12 14 07% 37* 37% -% 29* 21% Mashua 

K mart 12+ X8 9 205733% 32* L2% -* 42 30* NalCan 1 

KN Eng 1.48 17 18 SB 38% 39% 39% +% IF, 11% NlCnv a .3 

KMVAI.60 4.1 65 14% 14% 14% -% 33 22S, NalDist£20 


13 15* IS* 15* -% 2F# 18* NatPGsl 88 6£ 

785 8% 9 9% +% 22* 19* *FO pi £30 10. 

10. 5 285 227# 22% Z2?s +% 451 + 27 NaiOyp 2 4.7 

IX. =20036 38 36 +1 4* 2* NtHom 

1£ 9 18 17* 16 +* 33% 23% Nil .259 


14 19- 16* 18* +%- 29* in# NUedE .52 


KatorAJ.60 4.1 65 14% 14% 14% -% 33' 22% MatDttt 

KauCe .20 1.3 33 IF# 15% IS?, +% 20 111. NoiEdu 

KafC pf 1.37 &8 13 15* IS* 15* -% 2 T " 

Kaneb .+0 4.3 785 9% 9 9% +% 22 

KCIyPL£3S IX 5 285 227# 22% Z2?# +% 45 

KGPL pM30 IX. Z20036 86 36 +1 41- 

KCPL pf£20 1£ 9 18 17* 16 +* 33 

KCPL pt£33 1£ 14 19 ' 16* 18* +%- 20 

KCSou 1 £1 10 61 40% 46 48% n 

KanGE2.38 1£ 6 458 18% 19 19 29 

KanPU£96 X4 7 104835* 35 35% +% 16 

KaPt PI232 11. B 21% £1 21% +1 30 

(Can. pl£23 11. 4 • 20% 20% 20% IB 

Kctyln 89 35ij 36 35% +% ,3 

KaidBr .40 £6 5 24 IF, 16 16 -% 29- 

KaUoggt.76 33 14 848 471, 4F, 46* -* 14. 

Kellwd 1 JO £6 7 13 31* 3l* 31* 20 

Kenal 55 1% 1% 1% 17 

Kenmt .80 3 7 16 40 21% 21% 2i% +% +0 

KyUUI £44 22 9 121 u26% 26% 2F, + % 26 

KanGI .44 X9 21 11% 11% 11% -% 2® 

KetrMd.10 36 25 814 30* 30* 30* -% 2+ 

KayBk 130 X08 47 2F, 26 26% -% 32 


IF# 11% NlCnv 9 .36 
33 22* NatDistZZO 


94 3 2% 2-# 

N N N 

I XO 17 42 20% 20 20 -% 

2.40 4 1 7 55 55* 50’; 56* 

9 481 14% 14 14% +% 

.72 3 4 13 6 31 20% 21 

32 3 6 9 581 37% 37 37% +% 

.68 X2 8 BOB 27?, 27% 27* +% 

213 1X18 ?# ?# -1-» 

.90 £2 17 193 40 ■# 40* 40% 

8 4 6 12 201 583, 56% 58% -% 

1.20 XO 12 45 24% 24 24% -% 

6 187 27 26* 27 + % 

1 £4 10 114 42 41% 41* 


£4 10 114 42 41% 41* 

2.4 15 31S 15% 15 15% +% 

7.121 309 31 30?# 30?, -% 

12 36 IF, 13% 13% -% 

6 8 7 18 27* 27* 27* 

10. 2 22* 22% 22% +% 

4.7 6 25 42* 42* 42% 

53 4 3* 3?, 


£1 10 61 40% 46 48% 

1X6 458 19% 19 19 

X4 7 104835% 35 35%+% 

11- 9 21% 21 £1% +1 

11. 4 • 20% 20% 20% 

69 351, 36 35% +* 

£5 5 24 IF, 18 16 -% 

18 14 848 471, 46* 46* -* 

£6 7 13 31* 31* 31* 


11 % 6 % 

29 22% 

16* 9* 


16* 9* NSenu 
30 21% NtSvdn 1 14 

16 11?, NSUnd .40 2 8 

13 10 Mara n.B4e X6 

29?, 21* NevPw£76 9 6 
14% 11* NewP pH. 60 11. 

20* 19 NevP pf230 11 


. 4 =% 

53 4 3* 3% 

.259 19 478 27?, 27* 27* +% 

1.9 14 1296 27% 27 27% -%• 

94 10% 10 10% +Y 

3 8 12 40 28% 26% 26% - % 

14 1511 11% 11* 11% +% 

14 11 17 29* 29% 29* +% 

26 9 6 14% 141, 14% 


20 11 % 11 * 11 * ** 

NevPw£78 9 6 9 3? 58* 28% 26* +* 

NevP p!1 GO 11. z 100 14% 14% 14% +* 

NevP pf230 11 Z100 20% 20% 20% -% 

NevSvL 50 AS 7 <11 11% 11 11 

NEngEOJO £0 7 265 40% 39* 40% +* 

NEnP pf£76 11. 7 26 25% 25% -% 

NjRsc 204 829 8 25% 25 25 -% 

NYSEGX44 9.9 7 1598 u2«% 24% 24% + % 

NYS pi 175 13. Z100 30 30 30 +% 

NYS p I £12 1£ 3 17% 17% 17% 

NYS prtXJ.75 11 6 29% 29 29 

Newell 50 12 10 8 15* 15* IF} 

NewhaJ .64 13 31 7 SO 493, 50 

NewhlM 78a 31 16 15% 15% 15% 

Newmt 1 £2 33 787 45% 44* 45* +1% 

Nwpark 121 2% 2 2% +% 

MaMP 2 11.8 310 16% 18 16 -% 

NwMp1160 11 Z150 28* 263, 26* +* 

MflMpflSO 12 Z100 31I, 31% 31% +1% 

NlaMpM. 10 1£ z 100 33* 33* 33* -1 

NaMpt+05 11 z200 36 371, 371, -* 

N AM pi 525 11 =220 41* 41 41 +1 

NiaM pf27+e 1£ 1 223, 22% 22 s , +% 

«agSM.0Se 11 20 15* 15% 15% 

Mcolel .12 .9 19 32 14% 13* 13* -* 


3718 s a i\ ix si sx 

X29 121 u2fi% 281, 2F} +% 26 21* NB# Si 76 

Vi. 29 'S' li! 4 -> 2 «! NS* 2 04 

C$2 5 51 4 S* 2 * I 4 * NYSEG2.44 


NYS p( 175 13. 


KcyUnl.48 £7 18 41 17* 17* 17% -% 15* 131 - nyS p I £12 1£ 

I 55 ^ 2fr -J 2* Z NYS 500.75 11 6 

KM pIC 4 XO 1 80* 80* 80* - * 19 131, Newell 50 12 10 6 

it I Sr 50,3 32.: Ncwt»J.W u 31 ? 

fD«Bir6 5-3’f « Sf , 15,3 115 » ktowhll^TUe 31 18 

J® 0 ** fjf 2 ™ ?S 3 51% 31 Newmt 1 £2 

Koimor 32 13 15 7B 1B% 16% 16* 31, 1% Nwpark 

Kopera .00 43 84 77 16?# 18* 18* -% «i, IF, NbMP 2 11. 

•tepr pi 4 12. Z60 34* 34* 34* 29’, 22* MaMp1160 11 

KdpprpllO 10. 2 99* OF} 69* -1 az* M% nSmSisd 12 

n . “ 12 ’3 35 26 NiaMpM. 10 1£ 

J, i t -? — 2 H!* + !* 38 30* NuMoM 85 11 

Klimm S .bU U 
KyocerJSC .8 


23 13 33 23* 23* 23% +% 411, 34 
■8, « 6 43* 43* 43* 24* Iff 


Kyaer .60 4.5 6 195 IF, 17% 17% +% ,*{ 15 ,; NiagShVBSe 


L L 

LFE 

LTV 

LTV pi 

LTV pi 106 11 


GtAFS .40 

GtAtPc 6 86 17?, 17* 17* -% 

GtUdn 1 £211 54 ++% +3* 44% +M 

GMm 135e 117 17 16* 18% 16% +%* 

GtNNk 132 4.3 6 1570 301} 35 351, -7, 

GtWHn.86 1211 8+9 26 27* 27* +% 

GWHap 47 84 17 IF, 16* +* 

QMP 1.72 11.8 70 16 IS* IF, +% 

Grayti 120 4.4 11 1314 27 26% Z7 +* 

Groirtr 11 71 J 4?, 4?, 

GrpwGa.30 23 17 84 131, 13 13% +% 

GnibEI .06 .7 15 116 12 11?, 12 +% 

Grimm 1 19 7 160 25* 25% 25* “% 

Gnmtal .16 10 15 5% 5* 5% 

GuJKrd .68 £6 8 6 24 2+ 2+ 

GMWrt .60 £5 12 3280 35% 35% 35* ♦* 

GutIRs £4 13 89 15* 15% 15% -% 

G05AA1.64 11 7 540 15 14% 15 

G11SU prl 65 11 10 29* 29* 2F} -% 

GITSU p<+.40 11 IS 33* 33% 33% -% 

GAera .69 b XO 17 14£ IF, 13* 13?, +% 

Gttoon .60 17 13 1 16* 16* 16* 

H H H 

HRT 24 6% 6 6% 

HaJIFB 1 41 z106 24% 24% 2 F# -* 

HOI bin 130 53 II 977 30% 30* 30% 

Halted 30 5 3 19 220 1* 1* 1* +% 

Helvrd p 156 X5 96 10* 10 1ff% 

HemP a 9 112 2F+ 20* 20* -* 

HarUS 1.47a 11. 43 13* IF, 13* +% 

Hanji 1.84a 9.5 x2l 19% 19% 19% +% 

Handtrm.12 £3 15 111 48 47 4a +H. 

HandH .68 33 19 37 20 IF# 20 +% 

Hama .40 £1 26 12 18* 18* 16* +% 

HarSrJ 1 £0 14 194 50% 4F 2 50 -* 

Ha rind s .56 £0 19 69 28* 28% 2F} +* 

Hamtoh 28 77 itr# 10* 10% -* 

HrpRw 30 £7 13 9 29?# 29?# 28?# -% 

Hants .68 13 12 409 28?, 26% 26% -* 

HarGr n 6 1O1 17* 17 17* -* 

Karaco 138 4.7 11 202 27 2F« 27 +1, 

Hmrtmxl.28 19 10 108 33* 32* 33% -% 

HanSc 160 11.11 *11 IF# 15* IF# +* 

HawEI 81.64 73 10 318 22 21% 22 +% 

HeyeaA20e 1.8 7 23 11* 11* 11* -% 

Hazttn .36 13 15 8 26 26 26 +* 

HazLab .32 £9 16 58 IF, 10* IF# +* 

Hecks 28 £3 19 IF, 121, IF, 

HeclaM .20 12 38 33S 17% 17% 17* +* 

HeUmn.+ab £3 12 391 20% 20% 20* 

HefPg .36 1.0 12 29l 22* 221+ 22* 

Heinz 1.60 13 13 309 48* 47* 48% -* 

HctneC 20 13 14% u% 14% 

HeimP .34 1.6 28 19 217, 21% 217# +% 

HemlncQOa 75 4 12 12 12 

HeitubUO 4.9 9 641 33 32* 32?# +% 

Heme .OSe J 36 17 23% 23* 23* +% 

HerSpin 363 i7 16% 17 +% 

Heratiyl.40 15 12 42 40* 40 40% -1# 

Hesston 13 6* 8% B% -% 

HewlPk.22 5 16 1841 94* 34% 34* +% 
Henei 60 2J 16 34 26?. 26% 2F# 

H 0196=50 £6 12 30 IB IF, 19 +% 

HiVoU .15 13 10 135 12% 12% 12* +% 

Hilnbrd 54 £3 13 19 23% 23 23 -% 


6 8 % 

241# 24% -* 


261, 27 +1, 

3^ »!» -h 

15* IF# +% 

21 % 22 +% 


a & 
m a 

20?# 14 
34?# 24* 
39% 21% 
15% 9 
21* 16* 
** F, 
1S% 13% 
15* F# 

m 10 % 

36* 23 
50?# 41* 
79* 67?, 
32% 22* 
79* S3 
40% IF, 
45* 2F, 
80 61* 

£* 

£* 3 

33% 19% 
2F+ 16% 


20 * 8 * 
20* B 
2F# 9* 
24* 11* 

19* F# 


LQutnt 18 35 

LacK3a 1.70 72 7 14 

LfdargoJO £6 47 

Lafrg p(2.44 m 11 

LamureJ- £0 14 6 

LamSea 200 12 

LawUn s.56 4.5 15 25 12% 

LcarPt 20 1.0 11 13' “ 


76 1«% 14* 14% — % 31 

4B9 IF, 10* IF? +% 19 

5 48?, <9?a 4F# B0 

147 23* 23% 23* -% 21 


18% IF, NaMP 2 
29* 22* MaMplieO 
32* 24* MaM|d330 


26 NiaMpM. 10 
30* NiaMpM B5 
34 NiaMFX25 


24* IF, NlaM pf£74« 1£ 


2*?, MCOR3.04 10. 25B 30* 29 ; 

121} NoblAI .12 .7 41 534 IFn 18 

48* NorfkSiKO 51 8 019 66* 68 

15 Norlin 20 16* IBi 


252 30* 29?, 30 -% 

534 IFj 10 16% 

619 66* 68 68* +* 

20 16% 16% IF, -* 


18 35 IF# T2 IF, +%lf1% 29* Norelr 2.40 X06 51 40% 40 


14 23* 23i, 23* ♦% I <8* *3 Naratr pf4 7?e 9.7 13 48* 48* 40* +* 


47 7* 7* 7* 


23* £3* +% 56* 4S* NACoel 


.5 7 36 16 


14 8 11* 11J, 11% -* «% 26* NAPflil 1 £5 8 838 39* 39 

200 12 4 3?, 4 +% 2l% 13% NEurO 1.64e 8.4 11 288 IF, Iff 


unnow AMf ic « o f r • tl *■ ■ « ricurv i.w 

LawUn s-56 4.5 15 25 12% 1F a 12* 15?# 10% Noestu# .58 

LcarPt 20 1.0 11 134 20% 19* 19* -* '51, 11 NlndPSI.56 

LearP pl£87 1£ 13 24% 24% 2*% -% 44* 33% NoStPvS24 

LearSgl.BO 17 9 2+ +0% «?, +B 36* 30 NSPw pt4.D 


« 26 21 20* 20* 521, 4F, NwdMZBS 4.1 

23 2* 2% 2% -% 2% 19% NwtP pi£36 11 

106 14 133, 14 +% j® 6% NwffcW 

19 28 13 12?, 12?, -% 3F# 30, Norton 2 5.J 

4 43 20* 20% 2F> -% 30* 21* NorwsllM 6£ 

28 08 33% 32% 33* +% 01]* 20% Neve ,22e 6 


LeeRnls+0 £1 14 16 19% 18% 18% -% 09' 

LawyTrl.SO ' 4.6 13 133 32?# 32 32% +% -F 

LeeEnt .92 £4 16 66 38 37* 37* -% 

Leg Mas. 20 1.4 24 ill 14% 14% 14% -% 

LegPtat.+0 £3 9 26 21 20* 20 s , 6F 

LahVal 23 2», 2% 2% — % 23* 

Lahmn 1.56a Tl. 106 14 133, 14 +% 20 

Lennar 20 1.8 19 28 13 12?, 12?, -% 3F 

LaueMts 4 43 20* 20% 2F, -% 3OT 

Lev® 1.85 5.8 28 58 33% 32% 33% +% SH 

LOP 1.32 10 7 211 44% 43* 43* -% 383 

LOP pi +.75 63 16 71* 71* 71* -% 0% 

LiWyCp.72 £3 17 7 31 31 31 -% 83 1 

Lilly 120 4.1 12 1069 76% 78 78% +* 

Limited .32 3 25 115 38* 38% 36* h. 

LtocNtl 164 48 11 651 30* 37% 38* +% m 

Litton 2 10 10 238 67* 66?# 671j rt* 353 
Lockftd.SOe 1.3 9 611 48% 47 s , 46 +* 

Lotatta 30 £7 11 287 30 29* 2S* -% ni 

Loews 1 £1 13 439 u40% 47% 40% +t 22? 

Logicon.20 .6 20 11 33% 33% 33% +* #11 

LomHnl.16 17 12 874 31% 3F* 31% 1,1 

LomMiaJH .9 11 35 2+?, 24% 2+% +% 

LomMwt 133 2* 2% 2% 

LnSur 1.90 16 S 29 22 21?, 22 341 

LoneS [4537 11. S +6* «6* 48* +1# 3,1; 

LtCo 2 639 6% 6* 8* -% 14? 

UL plE Z100 23 23 23 34 

LB. p« 27 17* 17 17* +% 34 

UL pWf 1. 17* 171, 171, ST 

UL p(V 10 17% 17% 171, +% « 

UL FU 1 20% 20% 20% 2« 

UL pfT 20 16 IS* iS -* S 

UL pF 7 IF, IF, 12% -* ]5 

(3- . P» 17 14* 14 14% +* ra 


30 NSPw pt+,08 1£ 

56* NSPw pff. 84 i£ 
29?, NorTd .50 
2?, Nmgat g 
24* Noibp S120 27 


43* -% 38* 2* Nucor .4 

71* -* 0% 3 NutriS 08| 

31 -% 8F, 58% NYNEXB.+O 


48 11 65? 38* 37% 38* +% S’ SSji, „ 

L39° SS si ff* gSpt 50 ^ 

i» m 35 3s% SS 24 +> W'l ?Sj SSp 1! 

.6 20 11 33% 33% 33% +* ^% -S S S 

v :? s 4 » s ss „ ii 9> ^ * 


OcciP wt 
OCdP pf2 50 1£ 


133 2* 
16 5 29 22 
11. S 46 s 
2 633 6% 

Z100 23 
27 171 


2-?* ^ 2-% +% ( ,«% iov5 55 S 


110 100 OcciP p I 14 
34* 22 OOECO 1 


1 1.9 8 12 521# 51% 51% -% 

1 £5 8 838 39* 39 3Fj -% 

Me 8.4 11 288 IF, 19% 19* -* 

3 X9 6 402 utO IF, 16 +* 

ft 11 8 4399 12% 12% 12% 

!4 73 8 329 44% 44 44% 

1.08 1£ zlOO 35 35 35 — 1 

’■64 1£ =90 67* 67* 87* +1* 

SO 434 35* 35% 35% -% 

10 43, 43, 4* +% 

20 27 12 775 45 44% 45 +% 

» 4.9 15 882 65% 54* 54?, -% 

L36 11 1 81* 21* 21* 

„ 22 1 1?, 11* 11* -% 

2 5.9 11 115 34% 33* 34 -% _ 

0 85 14 172 273, 27* 27* +% 

22e 8 12 214 2n# 27 27 

.40 1 2 11 67 341, 33% 34% +% 

*1 2 4* 4* 4* -% 

0 7.7 8 205 631# 63 03 

0 0 0 

70 21, 2% 2% -* 

2 4 3 12 7 35% 333, 35% rt % 

10 15 10 11S1 29% 28% 29* -% 

11 IF# 12% 12% -% - 

150 1£ 1 21 21 21 

12. 16 19* 19% 19* 

‘20 J?- 4 49% 49% 4F, +% 

fn 282 709S * 103 . 

4 82 14. 8 105?, 10F#10F# + * 

14 11 £430 107 107 107 * 


171, 17% 171, 


12* +% I 55 


26* OhEd pM.56 13. 
42 OhEd [47.36 14 . 


20 »-a»S - 1 + S; ]f 4 SS s'“ x 

17 i4% ]-* 1-S ;S y 0*0 S" >2- 


LongDs .15 303 29* 28* 28?i 171 , 12* 2S-. P ‘!a 84 l\ GO 1 } 80* 

Loral .48 1.5 18 893 31% 31 ’ 31lf +J & f 4 V W 3 41 ^ 13 , 13 

LaGenl .55 4.6 9 x14 « nr, 12 2 2 S SSq/^ 2 - 27 I 1 \ ’ '*!? ia, B 1B?« 

LaLam 1 £0 11 1071 3F, 35% 35* -* 3S IS* SKf 06 2 , 1° 23% 23% +% 

LaPac 80b 19 17 216 20% 20% 20* +* 2?L_ , ' 504 ' 8 ® 31% 3F# 31 

LflPL F-.SO IX 40 31* 31% 31* ^ S ?-"?* f* 6 V* 8?# F, -% 

LaPL oQ IB 14. ao rri. 97 s. IS" Ii Drawla_ 30 XS 10 74 iah 141% lain -i* 


*60 32* 32* 32* +1 

=50 u34% 34* 34* +1% 

*340 54 S+ 5, 

6 §? *& +, « 

J 28 27* 27?# 

5 14* 14* 14% +% 

*30 6F} 6F 2 80* 


1 13 309 48% 47* 40% -* 
HctneC 20 13 14% i<% 14% 

HelrrtP .34 1.6 26 19 217# 21% 217# +% 

HemincQOe 75 4 12 12 12 

Hereufcd.aa 4.9 9 641 33 32* 32?# +% 

Heme .OSe J 36 17 23% 23* 23% ■*■% 

HerSptn 363 i7 16% 17 +% 

Hcrabyl.40 15 12 42 40% 40 40% -1# 

Hesston 18 B* 6% 8% -% 

HewlPk.22 3 16 1841 94* 34% 34* +% 

Henei 60 2J 18 34 26?, 26% 2F# 

HiaieetSO £6 12 30 IB IF, IB rt* 

HiVott .15 1J 10 135 1£* 12% 12* +% 

Hilnbrd 5« £3 13 19 23* 23 23 -% 

Hilton 1.80 £7 15 377 6F, 67% 077. -% 

HRKM.33C 1.0 II 359 32% 32 32% 

Holiday I ISIS 753 5Fj 5F, 5F, -1, 

HoflyS 1 1.3 13 8 79 78 s , 79 +* 

HonwD 31 265 17?# 17* 17* +% 

HmFSD 8 79 24% 24* 24* -* 

HmcG pi MO IX It S% 8* 8% 

Hmoka 20 .7 46 806 2F# 2S>, 2F# rt* 

HmsFn40 £5 5 76 16 IF# 16 rt* 

Honda .30c .7 9 172 52* 52% 52% -% 

Homreil.90 3.2 12 1753 591} 58% 59% + 1 

Hoovrlfl 04 32 12 42 33% 32* 33 


25* 17 
32* 28?# 
ZF} 16% 
26* 22% 

50 36 

30 16% 

25?# IF, 
32 23% 

20i+ IF# 
16 10% 

51 a 

at a 

42 34 

IS 8 9 ’* 

12 % 9 % 
18% 10 
5% 2% 

25 17* 

58* 27i, 
53% 38* 
42 36 

19 11?# 

39% 24 
29* 3 


LaLatm 1 28 

LaPac 80b 19 

LaPl pM.SO IX 
LaPL pH IE 14. 
LOUvGtf.44 67 
Lows S 2 4.0 


UH-l. PM. ID id. 30 22* 22* a*. 

LouvGtf.44 6 7 7 331 28% 28% 28% 

lows 8 2 4.0 7 11 49% 49% 49% -% 

LOWS# 36 1.4 16 53 26% 26% 26% +% 

Lubrd 1.16 XI 13 269 33% 22% 227# -£ 

Lubys a .54 1.9 18 20 26 27% 28 

LucbySI.16 62 10 161 19 18* IF, -% 


LucbySI.16 62 10 161 1 
Lukarra .40 It 17 34 1 

MMM 

UACOW4 1.3 20 807 1 
MCA .88 1 0 28 327 5 


26% +1# 

£?• -% 
ZB 


» *** ONEOKLM Vis tf* Si ^ 

3.§ Sr*- ,,*■'.?$ rr; 

B « sr-fi 5 a. a %, s, 

J?" 2™!' 34 ?■? ia is ? US -% 


6 2 10 161 19 16* IF, -% 3«* S? S* 0 " 

i, 1 ? 2 j, 15,4 15,3 -s 31* I** are 

M M M* 17% OvmTr .64 

1.3 20 807 19* 19% IF, +% 18 13 OvShlp .50 

18 28 327 54* sa* 54% -% 37 25% OwenC 1 +0 


4.8 14 79 11% in- -|]U 

10 s a & “ » 


29% 29% -% 


.86 hs s a ^ s; n s s% ga#s ^i 1 s S rs :£ 
i,4o « s»s 2,14 20,8 ^ -5 is* ai ** o-wwig » 3.79 i» -4?j -ii 

UOC 32 £7 9 10 IF, 12 12 IF, 10* Oxford .44 SB 11 # iT+f 77? 77? * i 4 

MB .50 12 16 53 41% 41% 41% +% ’ P A h 1l% 1,8> 


MQMGI44 13 34 30 13* 13* 13* •% wi m euu — r 

MGMGpl.44 15 1 12% 12% 12% +* 11 ES 

MGMUa20e 1.5 k 178 13% 13 13 * Si. i? 1 EH? ,M *3 

MGMu wt 51 2* 2% 2* + % un* 1*. S? 59 

MGMHc60a £5 16 >14 24% 24% 24% +2 JS* ]?!* Pf.- 4 '? 1 - 90 M 

' H2? «* I? -1 « 8 i 18 ££ ft 


20* 3 MgtAS I8C 8 F, 3% 3% 

Z3<# 1z * uanlUnSOb 1.9 72 35 15* 15% IF, + 

21?# 13% Manfflft.32 1.8 19 17 20* IF# 19?# - 


■ t r, jjij 
17* 11% 
+ % 73% 54 B 


PacSo .40 
PacTeUL72 


25 11 

41% 22* 
55* 40 
11% 5* 
28% 18% 
33* 21 


P 0 

.88 28 13 35 3l% 31% 31* 

’is;? 8 k, v'* ” ” -•* 

.80 £5 217 24% 23 s , 235., -la 

190 9.9 266 ig% TB w. -% 

» i z 12 13 is?: +% 

2 9.8 7 1028 U16* 17?. 10® +% 

77 12 >388 43%' 43® 43 -% 

« 14 27 28* 2F, 28% 

.8 52 F# F, F* + * 

i Jin if ;a ss & :s 

| 61 8 318 ?i 703. 70% ~% 


MsnM«L32 1.8 19 17 20% IF, 19?# -% »* 211. f ° 3t9 71 70% 70% -% 

Homes .18 3 24 211 u2F# 25 25% +% 333* in, f ' 8 JJT u28* 28* 2fl? +* 

MtrHanSJO 66 6 700 37% 37% 37i, +% S% 23 ]| 0 «j33* 3F, 33* +* 

NffrH p?X92e 12- _ 255 50% 5Cf, wi +* “u I® 63 « 3«% M M% +% 


vlMuivI 
vlMmrt p( 
44APCO 1 


3 M 7% 7 7 ^ 34,4 26,2 W p£« « 

30 221, 217 8 21?# -% j 

£10 340 32* 32 32* +% 4 Continu«rf 


'•# a - 
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i \ 


12 Mora 

m lw 

ft 3 f j 
14 fli 4 
CT , 12 
S's ?% 
78'* SB 

o 2% 

'ft 8'! 

1«1« 9% 
ff* 3ij 
2ft 16’g 
24', IS 


ft 

M. 


ft 

5% 


SOck W. T UIOiHty 
ACH n 34 40 gi 

AL Lob J01.S 18 23 lip, 

AMG " 12 .8 15 11 20% 

AM inti 4gg 

ATT F0&.D66 8 5 30 7ft 

1 3i 4 

3.3 15 2 B% 
20 189 103k 
4 3V 
.5 22 14 26* , 

1 5 12 10 IB 

6 >8 


in, 51, 
1CB, 93, 

5 l», 

101 651- 

9 5% 

19 9ij 
1 9-18 

36 286, 

ZB'b 11 
«% ft 

IV, 61* 
71, 4 

441, 3»i, 
34 1« 12'* 

9 51, 
12b 7', 
IB», 129, 
=', % 

10 3 

643, 331} 

•ft IT* 

8b 6 % 
ib% m« 
4b 3 


AcmoPr 
AoiwU .32 
Action 

Ac Ion 
Atffiitil ,|4 

Acobo .28 
AsfOnc 
AlilPb s .60 
AlrExjj 
AliCal 
ArCal pf 
Alamco 
Aim non 
Aloha 
Alpha In. 05 
Alta* 


1.4 19 3 
25 170 7b 

8 497 71, 

97 10b 

47 195 2 

9 54 9®b 

3 6b 

A 15 68 11b 

107 11, 


P 

10ij 

9b 

73. 


1% 

s 


Alcoa (43.75 11. 1100 32b 

AlzaCp " “ 

AmW8.20 
Amedeo 08 
AmCap 
ACornrl 1 
AExp Ml 
AFruc 8 
AHMiM 
AltzeA .52 
AMBU 

AmOil 14 ib 37. 

APefl 120 5 4 15 15 59b 

APrec s .24 i.O 15 26 l®, 

‘ 3 2 -fib 

107 147, 

27 33, 


55 97 28 

1.4 18 831 14 

1.1 37 73, 

22 66 71, 

2.4 12 10 42 

60 3ib 
9 *11008% 

11 9 10 

34 8 18 15% 

17B 1b 1 

itf 37 


AmRtty 
Aftoyl n 

Ampel 06 21 8 4 2', 


119, 6b 
12b 8 
24 10b 

lib 6b 
11% 8b 
ft i 
>« 1-04 

173, 7b 
n* 9-18 
7b 4b 
497, 326, 
207, 13J, 

3SJ* 22b 
3b I s * 
5b 3b 
13b 7i, 
17b 7i* 
9b 71? 
8b ff* 
26 21 
4b 3b 
4b 2b 
lib 734 
6-’, 4 

14 10«4 

9b 43, 
4b 1b 
22% in, 

83, 27, 

SO 35b 
50', 36b 
28b 19 
303, 20b 

12b 9b 
ft «b 
24 IB', 
341. 17b 
2b b 
193, iib 

191; in, 
40b 22b 
19<i lib 
4b 2b 
T9 12b 
29b 21b 
15b Hb 
32b 221, 
341* 23b 

4 3b 

5 2b 
S3. 3b 
34b ISb 

19 11b 

I9b 13b 
19b Sb 
8b 4ij 
13<} 10 


Andai 
AndJcb 
ArpoPI 
Alley n 
A mum 
AnowAJO 
Arundl 


15 260 6 
4 31, 

28 56, 
B 5 63, 

14 2 6b 
2.3 8 33 

14 4 


2 


Asmr g 15 1.7 197 83, 

Astra* 8 111, 

Abu OK 352 u, 

Astrtc rt 3148 3-64 

Astral pi 451 3 10b 

AttsCM 42 IV 

AudK*.05a 1.0 29 12 5 

AutoSw la 23 17 353 43b 

Awndl SO 5.0 14 3 16b 

B B B 

BOM .19 .5 21 4 343, 

BRT 8 20 26, 

BSN 413 82 41, 

Badger 40n 4.0 9 5 10 

Baker 42 10 137, 

BaktwS32e 3.4 2 9b 

BatyM wi 10 4 

BanFd £08e 8.2 12 25% 

Bareo 52 31 41, 

BamEn 52 5 

Barnwri JO £5 10 

BaryRG 144 5 

Bamcn.341 2.5 23 69 

Beard B1 10 7b 

BeefC* 4 2b 

BotoBlnlBO 14. 10 13 

Beltran 10 18 3 

BnIShMOOc 19 37 

BM91dB30c 21 37 

BarnBi .32 1.3 15 468 2S>, 

BrcCp .72 11 7 8 23b 

BtflV .40 3-2 37 2 12b 

ffellrise .15 2.3 1 6b 

EtetkMI 1 4 3 11 13 231} 

2.4 8 84 32b 

42 1b 

26 8 47 

23 8 5 

.1 32 19 

9 

17 38 

28 16 24 

27 25b 

7 11 121, 

28 10 10 311, 

2.6 11 21 34 


B‘ge 
Orb Prw 
In Quota One 

5b P, -b 
131} 13ij -b 
20b 28b +b 
4b 4% +b 
77b 77b — b 
3b 3b +b 
ft ft -% 
iob nib +b 

X X 

18J, 19 * b 

% H -14 

a ss +3< 
10% 101} +1, 
d 13, 1b 
951} 95b -lb 
61, 61, 

10b 11b + b 
lb lb 
32b 32b + % 
25b 25b -b 
133, 14 
7% 7% 

7 7% y-b 

42 42 +1 

307, 3)1} +b 

ft 6% “b 
97, 10 +1, 
14% 15b +b 
7-16 1 7-18 

ft 37, +b 
501, 591} +b 
14% 15b *b 
6b 61- +b 

14% 147, +1, 

3b 3b 
ft 27, -b 
57, 6 + % 

3b 3b +b 
Sb 5b 
Bb 
67, 

B 7 , +b 
20 20 - 1 , 
Bb 8b + b 
11 11 -b 

ib lb +b . 
1-32 1-33 -1-64 
101, 10b +b 
1b 1b 
47, 5 -b 
43b 43b +b 
16 16>, +*, 


6 ? , 67, 

8b 


r* 


StessiigBOH 

Rl p e* F 

GUountA.45 
Bl puma 40 
Bole rP .06 
BowVal JO 
Bowmr 
Bowna .44 
Breen g 1 80 
Braun s 
BmFA 88 
BmFB .88 
Bmf pi .40 11. 

Buddm 

8ut*h pi 50 ia 
Buell .60 23 8 

c c 

cut 8 9 


§ 

5 


CBS 

CaesNJ 

CagleA 


M 1 9 18 8 


15 3b 

? * 

15 

c 

4 


X 

17 65 13b 

5 7 5% 


3fa +1 > 

2b 2% 

41, Ob +b 

10 10 41, 

137, 137, 

9b 9b +b 

25b 25b +b 
37, 4b +b 
3b 3b 
8 8 
5b 53, 

13b 13b +b 
7i, 7b +b 
Zb 2b +1, 
127, 127, -b 
27, 2 b -b 
367, 367, -b 
37 37 

247, 25 -«, 

23 23 -b 

12b 12b 

8b S’, 

23b 2$2 
297, 32b +3b 
1b 1b 
17b 17b +b 
17b l?b +b 

3»b 38b "b 
12b 12b -b 
3b 3i| -% 
ISb 157, +b 
25b 25b 
121, 12b 
31b 31b 
34 34 

3b 3b 

a a +,> 

26 26b +b 
18b 18b 

171} 171} -1, , 

13b 1^4 

6b 5b 


12 Maott 
Hiofc In 
85 HO, 
& »• 
iob 7b 

157, 87, 
22b 13b 
24 IBb 

13 4b 

5b 2', 
13 71 a 

lib 71} 
JJb 5b 
43b 36 

% % 
32*1 25b 
14b Bb 
27 227, 

Mb 14b 
Bb 8b 
*b 2b 
IP4 12b 
«0 221, 
39*4 217, 
21b 14b 
13b «b 
23b 9b 

267, lib 
27 IBb 

^ ? 

46 21 b 

27b 13b 

x a 

7*4 2 

in 4 8 

14b 8i» 

«b 

191} Bb 
10b 5>} 
22 lib 
12b 87, 

11 6% 

20b 12 
Hb 5b 
7b 1', 

iw, #b 

97, 4b 


10. 4 
2.0 9 


Stock Di 
Casm n .60 
CaKon n 
Calm wi 
CatpropBOl 
Cameo .32 
CMaieg 28 
CdnOcc.64 
Canwr 
Caron 
Carefi 
CareA .10 
CStsEo 
CaroP p I 5 
Cmbtartfii 
CosUAi 80 
CasFd 220a 
CenISal.BOa 
Cans pO 2 7.4 
CtryFo 

Catec -20 2.9 B 
ChmpH 
CtvnpP .72 
CltnMA.24 
CtirtMB.24 
ChH« l.20a 62 9 

CWDv a 


W Sb 


12 5b 
G J 4 * 
12 71, 

16 157, 


1 

9 

15 12 

1.0 13 2 
17 i 

13 
16 7 
39 9 

7.0 

12. 


23 

87, 

2b 

107, 


Law 

Oi'ff 
Omr Pm 
Quatodose 

23% 

2ffj 

s% 

5% -% 

b 

b 

ft 

ft -% 

1®, 

Tft -% 

15% 

15b -7% 

23 

23 

$:» 

ft 


S, -b 


9»a 9b s 7 , +b 

to*, iff, tou +b 

,40 42b 42), 429i -1-1 

13 4% 4b 41, 

5 20% 20b 20b 

1 31b 3ll a 31b +b 

23 131 1 13 13 -b 

1 27 27 27 +b 

2 161, Iff, 16b ~b 

2 87, 67, 67, -b 

15 265 Si, 3 3b + b 

4.6 18 57 15<; 14% 15b +1 b 

.7 19 Z 347, 347, 341, -b 

35b » 35 -b 

19b 191, 19b -b 

10b iff, iff, -b 


.7 18 7 

4 
8 


CWltn 0 .15 6 24 126 v24% 23b 2*b + 1 


CRadai 
CttFot 

Ctarmt 1.93a 
ClarkC .290 
ClarDEt.TSq 
Clopay .16 
Cognltr 
Cohu JO 23 9 
C off wts 

Comma 5 

Comm s 
CcmdrC 
Comps 
CmpCn 
CmpFdi 
Cncftm ,50a 
ConcdF 


IS 139 247, 241, 247, +7 

lb 3.7 B *20 267, 28b 26T, +b 

5.0 t 38b 381, 38b +b 


£6 10 5 
1.8 1 1 5 
.6 13 9 
14 


UMnA 

Hryi low Sack 


?/ SB 

Bn>. YU. E IWbffiuh 1 am 


Bb 57, Eblnor 14 98 7% ' 7ij 

51, 27, EmCer 9 14 4 

1 b EngMgt 4 7-16 b 

17% 12 ESD n JOe 2.0 10 45 147, 14< : 

32b Iffi .40 1.8 7 27 21% 21% 

71, lb E*pr« 175 17, is, 

E*col 400 4.3 7 56 9>, 9b 

E*P*Sv 14 4 51, 5b 


s 

6b 


7 

2b 


^7, 8b FP- 
223, 167, Fab nd .40 
11b 5b FWas 
11 9b F1Co.fi la 
13b 11 FW.1B60 

17% >17* Fi* J»P .681 
IS 71, RKGE 
273, ZF>, FltQE m 4 
437, 251, HaFtck .70 
30% 22b Flute 1.3HI 58 10 1 


s. 


l 


12i* S| 
26% 11 
21, b 
37, 

1 

87, 

2*4 

12i, . 

321 Z 233, 
21 9i, 

16% 8b 
% b 
151, 2b 
23b 133, 

28 21b 

7 9-18 

X X 
Si St 

30b 18*4 
247, 19% 
24 12b 

a a. 

15b 1«4 
11b 2b 
11 7 % 

12% 8 
9 2 

621, 22 
6b 31, 
81, 51, 

3 A X 

13 87, 

7, b 
31U 22% 
19 13 

16% »b 


1B% 13% 
7% a», 
4 2b 
23% 15b 
40 31b 

12% 6b 

2^4 15% 


Iff, 107, Iff, 

417, 41b 417, +% 

26 251; 25b ~b 

5 47, 47, 

87, 8% 87, +b 

18 7 7 7 

5 38 16>g 10% 16b +1, 

10 11% 11b 11% +% 

62 15-16 7, J, - 1-16 1 

98 19 7 -b 

15 138 6% 8 8b +b 

20 5 8b 8% 8b 

£7 18 2 IBb IBb 16b -kb 

B 16 7% 7 71, +b 

a 10 in'} 10b iff, +1 4 

7 8 18% 16b Iff} +1, 

35 36 5% 6 6 

4 21, Z1, 21, 

4 10 9% 9% 9% 

5 33 9>, 87, 87, - b 

7 11% 117, nr, 

7 13 23% 23% 23% -b 

1 13-15 13-1613-16 

23 3b 3b 3b -kb 

45 j, b b 

£7 13 59 6% 6b Bb ~b 

42 IMS b b - 1-16 


9b 4% FtJIfflG 
22b IS FcmCA.15 

24% 11b ForaA 
2% % Fotomt 

431, 29 Franc la 

B • 4t, FrtftOy 

9b 5 Fried: n 
16% 97, Frtona 50 

20% 12b Friecti S .22 
143, 9 FmtHd 


F F F 

78 29 11% 11% 

2.0 8 9 19% 19% 

37 6b 5% 
987 1 10% Iff, 

6.7 10 2 12 12 

S.411 12 12% 12% 
4 9 Bb Big 
18 33 2ab 251, 

1.0 II 13 431* 43b 

24% 24% 

9 9 


a* 

Clast Bn 

Qwnt Ora 

7% -7% 

« 

J47, .4% 
21% +% 
1% -% 
ff, +b 
51, +b 


21 61 

.7126 14 20b 20b 

34 239 19b 'Bb 
32 17, 1% 

24 18 32 41 40 

43 S 8 B 
87 B 7% 
£7 11 32 ISb 18b 
1.1 17 25 20b 20b 

106 13% 13b 
fUA WI.17I 31 5 Sb 5b 


VOWim if ■ MV • — ■■ 

CaWE 128 97 9 37 13b 13 13%+%;*% 2% 


Gonnty 
Canrtlm 

Conqn 

Ccnq wt 
ConsOG 
•iContA 
vtCntApI 
Ccxitmi 
Corartoi 
CosCr n 
CoxCr wt 
CntCrd .I7r 
Crwfrd 

CrstFo -15a 1.8 9 2 9% 9% 0, 

Cross 1.32 4.3 15 125 SWi 30% 30% +% 

CmCP I 17 17 17 -1, 

Crown! 28 1.7 10 9 16% 16% 10, +1, 

CruKR 2 62 I 15-1615-16 

CtyslO 1064 27, 2% 2b 

Cubic .39 £0 11 20 20b 19% 19% -b 

Curtice .92 38 9 10 24b 24i, 24b +b 

Cu*£n 34 1% 1% 1% 

D D D 

DWG .131 61 5 61 21, 2b Zb 

DateCn .32 1.3 0 7 24T a 247, 24% -(, 

DamnC 7 6% 6 6b +b 

Damson 3 282 «% 4 4% +% 

Dm pf£50 14. 3 181} 18b 18b 

Dams (93.75 18. 10 20% 19% 20% 4% 

OataPd .16 1.1 8 249 14>, 14 14% 

□warm 32 5% 5% Sb ~b 

Del Lob .52 1610 19 33b 321, 33b +1b 

DelVal 1.86 11.9 9 147, 14% 147, 

Del mod 6000 3b 2% 2', -b 

Dasani .921 12 17 5 7% 7% 7% ~b 

DiaBh JO 1.5 13 100 uT3% 12% 13% +1 

Digicon 8 3% 3 3*1 

DMtri ( JO A 16 39 56b 56% 56% 4-% 

Diodes 9 9 4% 4% 4% -b 

Du ico ,10a 1.19 158 u 91, 8% 9 

OoroeP 455 2 7-16 2% 2b 

Domtr gl 40 2 26% 26% 20, -1, 

Downey 5 10 12b 12 12% 

Dunlop 310 13-16 % % 

Duplex 92 30 11 10 31*, 31% 31% 4% 

DurTst -40a £6 16 13 15% 15% 15% 4% 

Oynfcl .270 1.7 13 116 15% 15% 15% -% 

E E E 

EAC 40 5.0 4 6 8 B -% 

SCO J2 £2 30 33 14% 14% 14% 4% 

ERC 15 16 6% 61, 6 1 , -% 

EagICf 15 1* 2h 2% 2% 

EstnCo 1 4.4 8 3 23 2», 22% -% 

Estgp 6J6e IB. 3 1 37 37 37 4% 

EchoBg .12 1650 u12% 12% 12% +% 

EtAUdD 10 17, 17, 17, 

BeAm 140 8 4 6 25 21?, *1% 217, 4-7, 

ElecStl 8 4b 4 4b 


FurVtt n 

on 

GT1 

GataxC 
GabtyO 
nm )i 
Gaylrd 


18 12 18 


IW* 1^ 


11% +% 
IBb +b 
Bb -% 
10, +% 
12 +% 
12% “% 

S}-% 

43b 

24% 

B 

20% 

18% 4-% 

1% 

41 4 11, 

6 -% 
8 4% 

181, ■»% 
201, 4-% 
13% 

5*} +% 

IBb -% 


8 41, 

% a 

a? 

13i, 9b GaimS 
4% 2% Gamco 

17b 12*} GOalns .08 
GnEmp JO 
Gsntsco 
GsnvDr JO 
Gaoflas 
G00R Ml 
GaoRapt 1 
38% 21% GiantFdflO 
— * GntYI 9 


ife, 11b 

13% 71, 
37, 1% 

11% 8b 


i G 

G 






i 

51, 

5b 

51* 


27 

17 

3b 

3b 

3b 

+ % 

7 

3 

11% 

11% 

11% 


42 

172 

ft 

ft 

2% 

-% 


62 

8% 

8% 

8% 

+ % 

IS 

30 

0, 

8 

8b 

+ % 

16 

76 

11% 

11b 

11% 

+ % 

75 

10 

3b 

ft 

ft 


8-2 8 

205 

14% 

14 

14% 

+ % 

4.4 IE 

30 

<% 

4% 

4% 



19 

4b 

4b 

4b 


1.5 13 

18 

13b 

13’, 

13b 

-% 

4 

23 

11b 

11% 

11b 

+ % 

98 

3 

15 

ft 

10), 

% 

3% 

TO'* 

+ % 
“% 


20% 8 uniri g 10* 11', 

33', 17 Glatfl s .88 2.6 7 74 u34% 33»* 


23% Gtnmr 1b 
2% GtobNR 


£1 13 85 u38% 37% 38% +% 

104 11% 11b 11% 

. . 34', ■*■% 

317, 317, 3ir, 


£1 12 4 

64 3% 


3b 


21% Iff, Giosar At £111 ST »>} 20 


3% GotdW 
1% 13-1 B GWFld 

20, 23% GorRupl.12 
27 Iff* GoukIT 1r 
24% 157, GmdAu.40 
12 8% Gram 

' GrTocii 

GrtLkC .44 
Grenms 
Greiner 
GrdOi -50b 


15% 10 
40% 27 
25 6 

10% 4% 

13i« Bb 


15% 107, GitCdg .52 


.40 1.3 17 32 31 31 


32% 22% GKstr 

H H H 

HUBC .80S 3J9 12 2 

S 93I 
s .68 

1b Harvey 
Hasbr s 


3 ff* 

43 1 1 

3-9 11 7 26% 281} 

£8 0 2 26 26 
£1 12 1 19% 19% 

0 IB 10 10 

16 96 13% 12% 

1 J 16 10 37% 37% 

12 55 22% 22% 
15 12 10% 10 

4.0 11 3 12% 12% 

1617 14% 141* 


IB 91* 
11b Bb 
27 
2% 

31 1 


9.1 7 10 

£6 12 B 


151* 15b 
10b 10'* 
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22 

t2b 

11’. 

12% 



77 

% 

b ‘ 

13-16 

- 1-16 

1 2 

1 

lft 

10. 

•ft 



£82 

UK% 

lft 

13% 

-% 

23 

41 

u12% 

11% 

12 

th 

3 2 TO 

14 

12% 

12% 

12'- 


3 2 22 

4 

6b 

6% 

6b 


1 5 U 

*5 

13% 

13% 

13% 

- b 


15 

3% 

3% 

3-2 



*» 

4 

4 

4 


28 

la? 

I?’. 

1ft 

lft 

+ 1 

30 

56 

16 

15% 

16 

+ % 

14 14 

11 

14% 

14% 

14’- 

-% 

17 

211 

ft 

7U 

ft‘ 

+ % 

11 

1 

9% 

9-i 

ft 

♦ b 

11 

6 

1ft 

lft 

Iff* 

-% 

89 

7 SO 

I»46 

4« 

46 

♦ % 

it 

36 

13% 

13 

13% 


3.4 

1 

36b 

38b 

38% 

+ % 

11 

02 

10-% 

10?>* 

107'* 

♦b 

11 

4 

lft 

19b 

lft 



75 

9b 

9% 

V* 


14 

26 

7% 



— *8 

S 17 

1646 

lft 

19% 

19% 


£2 21 

67 

10b 

10% 

Iff* 

-b 


12 

9% 

ft 

ft 

♦b 


1 

2b 

2b 

2b 

-b 

I 1 50 

28 

T's 

7 

7 

♦b 


9 

2 

2 

2 

-b 


3.7 6 9 

11 1 
f 

19 1 
1 

68 3 4 12 4 


21b 

75% 

6b 

lft 

ft 

1ft 


21b Sib 
.5% 1 5% +'1 
fib «'* - f , 

18% lft +% 
ft ft +% 
lft 1ft *b 




3 

5’, 

S’, 

Sb 

-b 


15 

6 

ft 

=% 

2% 



11 

4 

21% 

21% 

21% 


19 

38 

13 

7 


7 


11 


I 

13% 

ift 

13% 

♦b 


7 

1 

10 

10 

10 




54 

5% 

5b 

Sb 


1.6 

12 

11 

27% 

2ft 

271} 

-b 



12 

1 

1 

1 


1.5 

12 

6 

13% 

13% 

1ft 

-b 

£5 

10 

37 

14% 

141, 

14% 

+ % 


6 

34 

ff, 

6 

6 



13 

3 

1’* 

1% 

1% 

+ % 


+ b i 
+b 
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NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


12 Mora 

High 


Low Suck 


• - ■ ' Ch'BB 

t! Sb . Dot* Pm 

Dm. YU. E 100s High- law OuMaOoui 


Continued from Page 36 


39 28% PaftnBcUO 

281, 2ff, PanABWO 
4 PmAm 


ff, 

3% 

2i iff} Pandckn.20 
39b 31 PannEO.se 


lb PanA wi 


0, 3 

19% 12 


18% 

21% 

12% flb 


PanIPr 
Paprett £0 
10', Panlyn 
12% Parts- % 
PartOrtlB 


31 14 W 38% 38% 38% +% 

£8 8 2 27 27 27 -% 

17535% ®, ft +% 

98 ff, ft 2% +% 

1.2 20 206 10, 15% 1ft +b 

6010 124 38% 3ff, 38% -b 
18 203 ft S', ft +% 


4 3 15 1107 ' 


Iff} 18 


39% 2®, ParW 112 
10, 13 PatkPn SS 


ft 1 % PmPW 
17% 11% PayNP .60 
rn* iff} PayCan .16 
lib 6<* Paabdy.20 
ft £-16 Pengo 
55b 41 PotiCan 
5®, 44% RenneyGOO 
27b 20b PaPL 256 10.8 

37% 30 PaPL p!4 50 1£ 

27% 23', PaPL dpr£42 1£ 

24', 20 PbPL dpr£90 12. 

60* 5ff} PbPL pr£4Q 11 

3ft 22% PaPL dpr£25 12 

2ft »b PaPL dp#376 13. 

65 54% PaPL pr 8 13 

40b 31% Panwh £20 
50% 30b PaniHo£20 
87 72 Pare pfB B 9.7 

1ft ft PeooEid JO 7.18 

38 23b PapBoy 40 

55b 38% PapsiO(l68 
PertB 58 
Prmlan1.26e 


29 248 14i, lft mi, “% 

" " 10. 10, -b 

8% 6% -% 

3tf, 311, +b 

lft 1ft 4% 

2% 2b 

12b 13 


3H% 

iT* 

7b 

12% ParyOr 28 


30% 

10% 

S2% 

3ft 28 Petr la 1.40 
30 24% PmRb £72, 

16% 14 

7b 


11 64 18 

25 160 0% 

£6 10 192 31% 

£8 31 97 lft 

14 85 2b 

4.8 12 IBS 13 

.8 18 278 1ft 19% Iff} 

£6 26 7% 7% 7% +% 

59 b 11-16 b il- 
ia 119 54% 54 54% +% 

60 8 7493 47 4ft 47 

1D05 2®j 25b 2ft +% 

z30 3ft 35b 30* +b 

5 27% 267, 27% +% 

2 24% 24% 24% 

*400 66% 66 66% *2 

24 2ft 28b 20, +% 

11 20 287, 2ft -'§ 

Z180BS 82 62 +1 

57 12 63 3ff, 38% 38% +b 

4.5 22 1531 49% 4ft 40, +% 

z» 82% 82% 82% -1 

563 17 167, IT +»« 

11 15 141 30* 35% 3ft -% 

3224 568 53% 5ft 53% -I 4 

34 13 365 24 23% 23% -b 

15 7 183 ft 8% 8% -% 

1.5 14 70 1ft 1 d% 1ft 

3 7 15 288 38 ‘ 

14. 


12 Ms«h 

High l«w 

VL S 

1 ft ft 
15 ff, 
2U, 10% 
3ft 2ft 
10b 5% 

S' 

22b 
11% 

34b 
25b 14 


Stock 


P/ 

Dw. YU. E 


Sk 

100, High tow 


80% 

15 


lft ft 

43% 29b 
35% 29 
97b 71 
31b 2ft 
30, 29b 
ft 61 


PUbilck 

Pueblo .16 

Pug«Pl.76 

PuRaHn,2 

PuroWI.28 

Pyro 

OuakOa124 
QinO PI9.56 
QuakSQBO 
Ouanax 
Qtmdail.60 
QkReU J4a 


Don Pm. 
OuouOue 

ft 3% 3% -b 

a 

247, 

ft 4-1, 
43 -b 
96 +1 

21% +% 

9r 


77 

14B 26 11% 11% 

12 ID 369 lft 14% 
■B 23 368 1®, 15% 

5.1 12 23 247, 24% 

7 137 7b 7% 

£9 13 256 43% 42% 
10. *30 96 95 

£7 26 65 21% 21% 
37 37 ff, 9 
40 9 112 3ft 32', 

1.1 IS 81 Zi 21% 

R R R 

RBJnd .16 £1 78 8 

RCA 1.04 £5 13 1081 42 

RCA pi £50 9.7 *200 1»36 

RCA pi 4 42 

RCA pf 212 7.0 

RCA pi £65 9.9 

JO £7 9 


% - 

21b -b 


la 

1.48 


10% 6% 
10 ft 
68 51 

57 44 


lft ft 
13% 8% 
13% 8<-> 

33% 19% 
2ft 15', 


371, 38 +% 

16 2®, 25% 25b 4-% 

Petfls pfl 57 9 7 265 18% Iff, 18% -% 

5 5 

. 41b 4ft +b 

945 2®, 19b 20% +% 

11. 39 40, 40* 4ft -% 

1 4 27 2876 39% 39’, 39% 

14.8 984 1®, 15% 1®, +% 

*120 61 81 61 

73 1ft 10% 70% 

23 W, 9% ft -% 

39 ft 9% ft -% 

*10 m 65 65 -% 

*10 55 55 55 -1 

*20 54 54 54 

6.4 12 31 30% 20b 20% 

4J 13 628 93b 92b 93% 4% 

£2 12 27 21b 21% =1% 

75 8 S01B 38b 3ft 39b +% 

1.810 19 2ft 25 25 -b 

B 9 48 31b 31b 31% “% 

7.4 9 9 31% 31% 31% 4% 

10 48 18% 1ft 18% -b 

33 11 208 47% 4ft 47% -% 

4.2 6 334 2ft 29% 2ft 4% 

9 37 60 19 19 19 

1 20 31 11 583 3ft 37% 3ft 4% 

pC2.12 2 8 1 75% 75% 75% 4% 

135 11% 11% 11% +% 


Ptrtnv 

,3’, 2ft Pfizer 
26% 12% PttepO 
40* 34 Pnelp pr 5 
41% 20b PnibrS .54 
1ft 9 PhUaE12 20 
63 50% PhHE P>£75 

id-', 9% PhHE pfT.4f 
Phi IE pfl 33 
PME pflJS 
PWffi. pt9 50 
PtiifE pf7 80 
5ft 40% pn HE pf7 75 
20, 15b PWSuMJZ 
95% 621, PhllMr 4 
25 lft pmipbi .48 
581, 33% PrdPet 3 
28% iff* PftflVH .40 

3T% 22b PMdA 1 -28 
32t, S3}* ptaNG £32 
Pi 14% Pier 1 
J9% 34% Pflsfxyl.58 
34 2is* Ptonaen.Z4 
26b 17 PronrEL17r 

4ff; 27% PIDiyS 
86 55% PitnG 

14% ft puten 

PlanRs .20 
Piantm 16b 
Playboy 
Ptaeey .619 
PoooPd .60 
32 24b Potarld 1 

2ft 11% Pondre 40 
■" " PopTal .80 


20 14 5% 

£5 14 2890 427, 


1611 168 11% 11b 11% 

£0 9 301 8% d 8 8 

3 38 10% 10 

24 12 B “ 

£4 36 30 
£4 
3 8 

4.2 8 18% 

2 4 61 209 Iff} 

9.6 7 252 18% 1ft 1®, *** 

PoG pin. 50 11. *300 u101%101% 1011}+ 1 

337,' h% PorG pM 40 
33’* 28% PorG pM32 
38% 25b POUIch 1.56 


2ft 15 
lft 13% Porter 40 
iff, 13 PortGE 1 82 
100% 90 


„ 10 - 1* 

SSI, 25b 25b +b 
177, 17% 17% -% 
36 171 2ft 2ft 2ft 

8 90 13% 1ft 13 -% 

- — 19% 19% -1, 

10* 16% - 


£4 9 
94 8 
II. 
11 8 


2ff, 19% PomQ£l6 
37i; 31 PolB pM.04 
251; 171, preml a 36 
30, 24% Pnmrk 2 
Mb 11% Pnm«C 
28% lft PnmMaOB 

50, 47 PiwsG 280 
15 7% PrdRan 32 

471, 31 Pro ler 1.40 
21% Iff, PSwCdl 2 
” 16b PSCoi pttIO 

0, PSlnd 1 
6 PStn 0 104 14. 
ff, PStn pfl 08 14. 
367, PS In pf 7.15 16. 
61b 4ft PStn pt9 44 16 
55 44% PStn pta52 17 

43 P6ln pi 636 17. 
50b PStn pf 0.60 16. 
3% PSvMf 
PSt#f pf 
PNH pK 
PNH ptC 
PNH pO 
PNH fitE 
PNH pff 
PNH pIG 
19% PSvMMZM 
7ft 207, PSvEGI 72 
Iff, 10% PSEG pH 40 
36 28% PSEG pM 18 

4ft 33% PSEG p!505 
4p% 35% PSEG pt£2B 
lft IS PSEG pC.17 
2ft 16% PSEG pf£43 
M 55 PSEG pf7 80 
81% 65% PSEG p18 62 


19% 

9% 

Bb 

8 

47 


55 
65 
6 

13 6 

1 ft ft 
IBb 8 % 
16 7 

16% 7 
14% 0, 
14% 7b 


13 18 33’, 33 3ff, t-l, 

13 2 327, 32% 32% -kb 

46 12 59 34% 34% 34% -% 

7 3 9 629 2ft 29% 29% 

11. *170 37 36% 37 +% 

16 16 17 22% 22 221, +% 

5.4 7 19 37% 37% 37i, -% 

14 112817% 1ft 17 +% 

.3 28 62 U26% 28% 26% +% 

5.0 11 *259X21, 51% 51% +', 
£3 19 72 14 13% 14 -k% 

1 41b 41% 41% +*4 

£33 21% 21 21b +% 

14 1ft ‘ 

347 a 
*700 7% 

=600 7% 


Iff, Iff, -b 

7b 8 +b 

7% ft -% 

. 7% 7% +% 

*500 44', «*b +, 4 

*200 HP; 571, 571, 

*70 51% Sib 51 b +b 

*20 50% 50% 50% 

*30 59% 597, 597, 

260 4% 4% 4% +% 

}4O0 10 10 10 

1 10, 10b 10, +b 

3 16% 16b 1ft +b 

IS 13', 1ft «b + % 

IS 13b 13 13', +b 

10 11% 11% 11% +b 

133 12 11% « +% 

11.9 193 »27i; 20, 271, +% 

9S 7 431 2ft M Sft-*»« 

4 Iff; 12% 12% 

*300 34% 34% 34% *H, 
*100 41b 41’, ‘lb +b 

*90 43 43 43 

23 18% 177, 16% ♦% 

23 » 19% 20 

*30 63 63 63 -1 

3200 78 76 78 -% 


3 

Iff, 


in, 6% 
4ff, 25 
8>, 5% 

21% 1B% 


9b 

66 

48% 34 J, 
13% 7% 
23% 1ft 
10, 9% 
17% 9 

1ft a 
39 lit 


RLC 
RPC n 
RTE 
RacHoe 
RahPur 1 
Ramad 
Ranco J4 
3%" RangrO 
47% Raycm -44 
*" Rayflm 
RaadBt .40 
RdBtt pf£l3 
RMRef 1.33e 
RacnEfl 
Redmn .30 
Ropal 

RatchC .80 


JK3JS9 

8 


a. 

^ 34,7 

13 9®} 95% 

60 3ft 30% 

4J4 380* 3ft 
126 7% ft ft 
81 3% 37, 0a 


1ft 1ft 

Iff, 10% 


28 
25 

£5 14 271 4ff, 40 
59 2018 ft 71 
4.6 9 1 18% 

513 ft 
.7 84 ‘ 

£6 15 
42 34 
11. 

10 . 10 
12 
£517 


ft -b 

41% +% 
36 +% 

95% 

30% +1, 
30, +% 

X 


10% :4 


40% 

ij ft -% 

18% Iff, +1, 

3b ft “b 

23 597, 5ff, 59% -% 

417 45 44b 44b -’« 

ft ft -% 

1ft 1ft +% 

1Z», Iff, +% 

268 Iff, 1 ft 11 ', 

29 0, ft 6 % -% 


Bb 

3 


100 15-16 7, 


-% 


£1 10 17 37% 3^% sVb -% 


7 

ft 

RepAlr 

13 

290 

0* 

6% 

ft 

;b 

2 

1% 



102 

ft 

1% 

1% 


12% 

43* 

RpGyps .30 

£0 9 

16 

10% 

10 

10% +■% 

45b 

31% 

RnpNY 1.64 

£B 8 

m 

43% 

43 

43b 

-% 

26% 

20% 

RNV pfC£13 11 

1 

25 

25 

25 

-b 

34% 

ai% 

FtepBSi 1.84 

507 

133 

32% 

32 

32% 

20, 

2ff* 

Rap6kpf£12 

7.2 

55 

26 

2fl 

s» 


22% 

14% 

RuhCm .32 

1.4 25 

22 

22% 

2ff* 

Z2% 

32?, 

22% 


£4 12 

iae 

23% 

23% 

23% 

+ b 

14% 

ft 

i^Rover 


3 

11% 

11% 

11% 

-b 

40(1 

32% 

Revlon 1.84 

£0 12 

213 

3/b 

30f 


-b 

241, 

173* 

Rexhm .70 

3.7 U 

9 

IBb 

19 

19 


20 

1 ft 


3.3B 

247 

13b 

13 

131, +b 

87% 

52% 

Reynin£40 

4.0 8 

757 

84% 

SS 

84 


411, 

26 

ReyMU 1 

2.8 6 

128 

36% 


35% 


32% 

241, 

AchVckl.48 

4.6 10 

271 

330, 

32 7 l 

32% +1, 

34% 

171, 

Rtegefn.80 

9.6 

36 


1ft 

10, 


33% 

17% 

RtteAid £0 

1.7 18 

963 



W»4 



7% 4% - — 

3ft 27% Robste,.12 £7 7 29 

471} 35b Rotten 1-80 4.0 20 50 

24% 12 Robins 
2ir, 12b RoctiG £20 
38b 371} RochTl£44 
39% 23% Rockwt 1 
71% 48% RoTunH 2 
55% 27% Rohrtn 
22'e iffS FtotCmnOOe 
2ff : 8% RoAnE s.05e 
13% ff. Boffins .48 
4% 2% Roman 

19 1ft Roper .64 
34% 34 Borer 1.12 
14% ff. Rowan .08 
50, 41% RoylO £870 

22 12% RayhK s 

50 337, RubrmdB4 

» 13 RunBr 

20 15% RusTog .78 
RyanH 1 
Ryder % .60 

Rytand -80 
Rymera 

s s 

SCM 2 4.4 12 

SPSToC .80 £0 13 

26 15 ' Sabine .04 

23 18 SatmRiE.74 

18% 1ft SJffJBs 24 
10 6% S%dSc 

Sigd& wi 
SaSUns .40 

Safewyl-60 

Saga JS2 14 11 

SuoLPi.72 7.17 

SPau> 120 11. 


28% 17% 
58% 19 

28b 12% 
15b 8% 


5ft 35% 
30 19% 


ff, 1% 
33b Sff, 

34% 21% 
35% 26b 
22 16% 
10% 9 
1ft ft 
34% 82% 
53% 49% 
25% 17% 
1ft ft 
51 31 

2®, lft 
30% 2®, 
3ft »% 
34% 25% 
18% 14% 

2ft lft 

11% ft 
9% 4% 

15b 8b 
25% 1ft 
4ft 33 
55 34% 

lft 7b 
3ft 2ft 

6ff} 48% 
39% 2ft 
lft 1ft 
43% 20% 
4S 1ft 
1ft ft 
15% 12% 
15% 12 


10. B 
65 10 
20 10 
£4 9 
9 

1.3 33 
J 30 
4J 17 

4.0 10 
£4 16 
J 47 
4.9 5 

18 

1.816 

16 

4.1 9 
4 3 14 
£4 9 
£8 14 

5 


J 30 
16. 

1 J 16 
78 

12 24 
£1 10 


4% »-S ^ 1 

30% 30% 30% -% 
407, 40% 4ff, — 1 

- 19% -b 
21 
37% 

3®, +% 
591, +% 

1& +1 * 
22% 

24 *% 

1ft lft +% 
ft . 

10, +% 
33 + % 

9 -% 

59% +% 
14% 

46 

32b +% 
18% +% 
a% -% 
2®, +% 
21% +% 
15 -k% 


1012 1ft 19% 
1B1 21’, 2ff, 
110 37% 36% 
237 35b 36% 
100 50% 59b 
56 4ft 47% 
2 229, 237* 

36 84 2ft 
485 1ft 
28 2% 

27 1®, 15% 

390 33% 327, 
423 9i« 9 

2008 uSft 59 
54 1d% 14% 

88 46 48 

5 22b 22 

2 

68 23b 23% 
283 25% 247, 
59 21 % 21 

78 15 14% 


S 


SsHtaM .16 
SaHM pH 03a 
SOMGK.10 
SJuanB97e 
Sandr .56 
SArttfW 94 
BFeSoP 1 

SaraLa#.44 
SgMef 1.40 
SauVIE SO 
SavBPI.60 
SavE pi 1-28 

Saw! 

Savm PCL50 
SCANA218 

SctuPM.Ba 
SeMmbl.20 
SciAC .12 
ScoffinCLTB 
Scctfbl 
Scoop 1.12 
Scotqu JB 

ficovffl US 
SaaCnt .42 
SaaCt pfl.46 
ShC pfK.10 
SwsC SIC£10 


.8 14 

7.7 
B2 8 

9.8 11 
U 15 
8.611 
£810 
£8 11 
4.7 14 
1.1 46 
61 7 
1£ 

1£ 

66 8 
£8 13 
319 
1020 
£7 12 
10 
£19 
67 tt 
£7 14 
1.1 7 
1£ 

M. 

14. 


s 

98 45b 
32 261} 

24 177, 
24 17 

64 18% 

158 9% 

5 1% 

107 u34 
304 31% 
312 201, 

2 21b 
S3 1ft 
19 5% 
771 28% 
40 52% 
18093ft 
64 V, 
146 
297 2ft 
180*26% 
123 37% 

3 30% 


+b 

a 

+h 


ft ft ft 
3ft 36% 9® 


18% 

20 

11% 

8 

iff, 


2 
36 

3 

44 

3 

302 2ft 
772 44% 
3162 3ft 

522 11b 
41 26b 
69 58% 
309 3ft 
12S 1ft 
11 41% 
30 37% 
11 11% 
10 15% 
17 15% 


45b 45% +1* 
26% 26% -b 
17ij lft 
1ft 10, 
lft 16% 
ft 9% 

1% 1% 
aft 34 
3ft 31% 4b 
287, 29 +% 

21% 21b +1, 

lft 107, 4% 

5% 5b 
26 28% 

52% 52% 

»% 

ft 

% -b 

22% 

Kl, 2ft "% 
37% 37% 

297, 297, 

Iff, Iff, 

19% lft -b 
107, Iff, 
ft 8 4% 

12% 12b -% 
25% 25b 
43% 4ft -b 
37», 3ft +% 
11 % 11 % +% 
28% 281; -% 
58% 58% 

35% 38% -% 
lft 1ft -% 

41% 41% -% 
387, 37% 
lft 1ft , 
15% 15% +% 
15 15% +% 


12 Mtxdfi 
H%h 


Ira Stodk 


38 

17 

If 

2ff, 

16% 


Pf Sts Don Pmr, 

Di*. YM E- I08xftgh Ira (huuOna 


IT* 

5% 2% 

43% 30 
21 % 12 % 
2ft 19% 
6®, 37% 
37% 2ft 
100, 97 
31% IB 
2ft 11b 
35% 23% 
20b lft 
2®} Iff, 
60 52% 

39% 28% 
30b 17b 
35<« 2* 
ff* 4% 
lft 12 
16% 12% 

37 24% 
5ft 40, 
36% 24 
18 iff* 
20% 0, 
B4i, 60% 
57% 36% 
41% 2 ff, 
43% 27 
19% Iff, 
29% 23% 
38% 27% 
22% IB 
2ft 22 

40% 41 

30% 22 
17% 0, 
243, 18 
20% 14% 
24% 17 
41% 28% 
24% 217, 
31 23 

23 
11% 
ff* 
14b 

.. 

7®, 55 
23% 17 

3 St 

54% 33b 

38 30% 

4ft 31% 
68 37% 

24% 1ft 
21% 1ff 2 
2ft 12 
63% 5ff* 
50% 3ft 
17% 6% 
17 11% 

3ft 19% 
3®, 23% 
10% ft 
20% 14% 

^ X 

1®, 


£3 6 


SeaLd d -48 
SeaCo 
Seagmt.SO 
Saagul 
SealAir AB 
SeartaG 1 
Sears 178 £4 8 
Soars pRLOte £7 


4J 7 


SecPmlJZ 
SetgLi 
SvcCps .40 
8haklee.72 
STiawfn .80 
SheHO 2 

ShellT 1.97e 
ShetGto.BO 
Sfuwk) SO. 

Shoetwn 
Sttcnubt SO 
SrerPadBO 
Signal 1 

Signl {4 4.12 7.1 
SMgar 10 .3 ID 

Skyline .48 
Smhhln.32 
SmkS 2. SO 
Smuckr 26 
SnapOrt 16 


702 21% 
195 4% 
£0 10 474 4ft 
15 34 167, 

1.6 14 4 24'* 

U 16 210 51% 
1580 33% 
1 103 


12 17 
£5 28 
£87 
3.3 10 
£3 5 
£4 8 
£7 12 
7 

4 J 14 
10 8 
£9 14 


35 20 
£8 

4.4 10 
1.7 15 
3J 12 


276 287, 
92 18% 
37 34% 

81 1®, 
SS 21b 

21 5ft 

810 37% 
96 24 

128 30, 
11 6% 

22 14% 

48 18 

1680 35% 
1 5ft 
155 3ft 
1688 14% 
237 11% 
1524 62% 
IS 5ft 
240 35 

Sonet 155 4.5 B 643 41% 
SonyCp15e .9 13 704 17% 
SooLin 120 4.4 u 30 27% 

Source 3 20 86 4 371, 

SreCp 11 3 21% 

SoJertrS.48 9 1 10 7 27% 

Soudwn 1 £310 83 43 

SoelBk 1JO 4 .5 8 193 2ft 

SoefPSI.65f 24.22 6 7 

SCaE 8 £04 838 923 u25% 

SouUCd.92 £5 7 7900 u20b 
SotnGea 7 4 237, 

5NET1 £72 £7 ID 177 41 

SoRy pf2 60 11 1 24% 

SoUnCd.72 87 774 28 

Sotend 1 £2 9 132 31% 

SoRoy .12 A 19 197 15% 
Goumrtt JO £8 4 174 7% 

SwAirl .13 5 14 71 20, 

Swffor 18 59 1®, 

SwlGaSl.24 72 0 63 10, 

SwBaU fi 72 8 572 o7B 

SwfPS 7.83 8 J 9 460 u23Ti 

Gpanon J52 £5 « 51 15 

SpaaP 28 61 21% 

Sparry 1.92 38 10 423 49% 

Springe! .52 478 127 32% 

Squarbl.Bd £0 10 374 37 
SquJttb 180 28 15 155 56% 

Steey .80 4.0 16 296 2ft 

StBPni 5t £7 11 199 2ft 
SlMotr J2 £7 8 2111 Iff, 
StOtad £30 £4 8 713 61% 

SMOOtzeo 80 8 — — 


1ft 

1ft 


s* . 

36 2ft 
4ft 3ff, 
39% » 
5®, 3ft 

2 13* 15% 

1ft 2 
75% 32 
21% »% 
Iff, 14% 

S ft 
< 21b 

34 24% 

14% ft 

St St 

15 71} 

3c% 24% 

3ft 1ft 

17b 14 
*1% «% 
35% 2ff; 
15% 11% 
59% 38b 
38b 2ft 

54 3ft 
31% 24 
13% 77, 
18% 11% 
2ft 17 
81% 5ft 
Iff, 3% 
7ft 52% 

20 14% 

»% 46% 
36% 23i« 
15% 12% 
88% 51% 
5b 2% 
302% 148 
24 13% 

4ff, 2ft 
3ff* 2®j 
4ft 32% 
»ft 65 
35b 21% 
20, ft 
8ft 2ft 


SffacCS 


10 

28 

17 

Standex£2 

£3 

10 

19 

16 

SnnWk.Sfi 

£4 

IT 

616 

28 

Starren 1 

£1 

11 

1 

32% 

StoMSMJOa 

1£ 


14 

10% 

Sterem .78 

38 

10 

49 

20 

S&iBcp .78 

60 

10 

10 

n 

SteriOglJO 

£9 

13 

1138 30% 

StevnJ 1£0 

7.0 

10 

ISO 

17% 

St»wmi.B8 

£fl 

16 

10 

20, 

StonoWI 60 

£7 

9 

16 

431* 

StoneC .80 

£3 

11 

202 

20; 

StepSM.iO 

£5 

10 

41 

443, 

SscuEq 1.84 

87 

15 

26 

21% 

vjSiocT 



841 

2% 

Stow 40 

£ 


2212 74% 

Strata a 



104 

2ft 

swum .so 

40 

30 

S3 

16b 

SotvSh 



7 

5% 

SunBM.SO 

39 

11 

154 

31% 

SunCh A6 

1.4 

10 

84 

34 


SunEI 

SunCo 730 
Sundem.SQ 
StanMn 
Suprtn .88 

SuplW .42 
Swank 80 
Sytxon 1.08 
Sybm ptZAO 
SjmaCp 
Syntax 192 
Sysco J8 


4 6 11 
40 12 
27 

£1 11 
1.1 13 
BOO 
£6 11 
73 

16 
£3 14 
1.1 15 

T T 

J7, £ 19 
£36 749 
19 

1JS 78 8 
1 46 13 
3 4.1 10 

TadBooi 
TnttBrffl 12 
Taney 05e 
Talley pi 1 
TemtjrtflJO 
Tandy 
TncfycS 
Tekbm 1 
Tolcam 

TaWyn 
Tffrete .32 
Telex 
Teopmat 
Taimea£92 
Tanc pr 740 £3 
TertJyn 13 

Teaora 40 35 *6 
Tasor pf2lB £9 


TDK 

TCCO 

TOP 

TOP 

TOE 

TOW 


1.6 14 
.3 13 
£l 

4.7 13 
14 

13 

1.7 B 
8 
9 

15 32 
13 
19 8 
£6 11 


122 7 
149 50% 
122 45 
717 8 r , 
104 32% 
148 39% 

4 ’S* 

95 19% 

8 33 

370 13% 
202 57% 
64 34% 

T 

155 <3% 
701 u32 - 
510 12% 
12 ulft 
TOO 2ft 
502 7ft 
578 4ij 
62 60, 
75 17% 

14 lft 
311 58% 
1422 34% 
24 15% 


20% 20% -7, 
4% ft +% 
40 40% +% 

1ft 1ft -% 
24% 741, -% 
51% 51b +b 
37% Sff, -% 
103 103 +% 
28% 20, -k% 
177, Iff, +% 
34% 34% -% 
13 13 -1, 

71% 71% -% 
59% 5ft +% 
3ft 37 +% 

23% 23% 

” Mb +b 
ft 

14% -% 

. lft 

347, 35 
58% 56% +% 
3®, 35% -k% 
13% 1®, -% 
111, 11% +% 
63% 63% -% 
5ft 5ft -% 
34% 3ft -% 
40% 40% -% 
171, 17% 

77 77% +1, 

37 37 +% 

21% S»% -b 

27% 27% -% 
42% 4ft -1, 
2ft 20, +% 

24% 24% +b 
20 201 * + % 
23% 20* 

397, 40% -% 
24% 2ft 
25», 2ft - % 
31% 31% -% 
147, 1ft -% 
7% 7% 

23% 23b 
13% 1®} -% 
15% 15b -% 
75% 7ft +% 
22% 23b +% 
tft ift +1, 
21% 21% -kl, 
49% 4ft +% 
32% 32% -% 
3ft 36% -% 
56% 561* -1, 
20 201, 

20% 20b +% 
12 12 -b 

61% 61b +% 

48% 47 -% 

1ft 17 +% 

1ft 1ft -% 
27% 28 - b 

32% 32% -1, 
10 10 -% 
19% 1ft +% 
11 11 
29% 30% «■% 
17% 177, -I, 
204 2ft 
43% 43% -% 
2ff, 26% 

44% 44% 

21 % 21 % +% 
27} 2% -% 

73 73% -% 

20% 2ft +b 
16% I6i* 

5% 5% 

31 31 

33b 33% -k% 

ft ft . 
4#, Sff, +% 
447, 45 
8% 6% 

SK, 32 
3ft 39% 

15 15% ■*■% 

19% lft 
32% 33 -% 

13% 13% “% 
57 57% -% 

34 34 


43% 43% -% 
31% 32 -k% 

12 12% “3* 

16% 16% +% 
20 % 20 % 

72% 72% +% 
4% 4% “b 
68 68 -% 
10, IP, -b 
lft 19% 

68 68% +% 
30, 34% *h 
15% 15% *b 


57% 577* ♦% 

0* 3% -’a 

243b 244%+ 1 

.21 b ■*■% 
40% 41b "k % 
337* 3* +1 

43% 441, -kl 


B5 577, 

137 ft 
209 2457, 

230 22 21% 

154 41% 4B7. 

134 34 
314644% 

2 I|80 - - . 

10* 237, 23% 23;. 
tt3 11% 1’b 11% 
8 2ft 24% 24% 




12 Month 
■Cgh Ira 

41% 31% 
41% 32% 
47% 327, 

as ff- 

3®, 25 
149% 105% 

ft 1 
277, ' 16% 
39 2ft 
29 20% 

4ff* 28% 
10% 5% 

26 14% 

40, 2ff, 
Iff, 12% 
2®, 13% 
227, 12b 
28% 17% 
10% 47, 
10% 8 
577, 33b 
100% 60% 
23% 12 
51 34% 

59% 47% 
39% 2ft 
21 14% 

187, 1ft 

St 

2ft 20 
31b 2®, 
177, 131* 
Iff, 13% 
35 lft 
40% 19% 

1ft 9? 

20% ft 
10} B 
35b 24% 
3ft 102 
1ft ' 
We 
2®, 

30b - 

20 10 , 
CTi* 377, 
25b Iff* 
13% 6% 
241, 20 

Kb & 
37% 24% 
20% ff, 

31% 22% 
17% Mb 
4ft 25% 
51% 50% 
25 1ft 
287, 201, 
6% 5% 

2 ft Iff, 
31% 2ft 
4ft 24% 

ft 


erg* 

Pf Sh Or hw. 

Stock On. YU E lOBsffigh 1m Q«MCb» 

36% 37 


Texaco 3 8.1 36 208737 

TxABc 1.52 4.5 9 

TaxCmUB 4.36 
TxExt a £20 7.1 8 
TxET pfSJSa 11. 

Taxtnd JOb £814 
LB 9 


2 33% 33% 33% +% 


% 


Taxtnat 
TaxW 
TaxOGilB 
TxPac .40 
TexUUI£52 
Taxtrnnl.BO 
Thadt 
ThermE 
ThmBl*U4 
Thomin.68b 
TTimMedO 
Thrifty £0 
TJdwtr JO 
Tlgertn 
Tigrl 0 

Tima 1 1.7 17 

Thrt pffll.57 1.5 
Umptx IS 

TvneMI.38 £7 15 
Thnkani.OOa 
TodShpl.32 
Tokhtns.48 
ToJEdix2-52 
ToEd pf£72 
Tot6d p(£75 
ToEd pf3.47 
ToEd pMJ8 
ToEd pC.38 
ToEd pt£21 
Tonka * 

Tp«R0l4a> 

Trctim ■ 1 

ToroCo ^0 
Toaco 
Tow la 

Towle pf 44 
ToyRUa 
Tracer J4 
TWA 

TWA pf 2-25 15. 
TWA pfB£25 £0 

Transmit 5.5 11 

Traninc222 
TramcAifib 
Tran£x£M 
T rental 
TrGP pSLSO 
TrraOti 
Tranwyl 80 
Trrwrid .40 
Twfd wlA 
Twld pf 2 
Twfd pfl 90 
Tr»ter£04 


1.1 11 
1£ 18 
£7 7 
4.1 14 
48 
24 

3.3 15 

4.3 9 
£88 
3.0 13 
£1 


£6 13 
4J 6 
£4 11 
14. 5 
14. 

14. 

14. 

14. 

1£ 

11 

14 
1 J 12 
£1 15 
£7 10 


£5 

» 
1.1 15 
79 


13 10 
244 24% 24 24% 

20 37% 37b 37% 

18 — — 


60 17% 
163810} 
123 1 


12. 

£9 11 
Rfl 

5 

11. 

13 6 
£2 ID 3 


146 Sff; 36' 36% +% 

459 31 307, 31 

135 58% 56% 5ft +% 

6 29 2ft 28% -b 

362 112 111%112 
177 2% ff, ff, -% 

1538 17% 10, 1ft -% 

5 31 31 31 

305 u29% 20, 20, -% 

351 4ft 441, 441, -% 

“ " 97, 10 +% 

* ^;s 

10, 157jj 
64 14% 141, |4% 

122 1®, lft 19% +% 

- ~ 17% 171; _% 

10 Iff, +1, 

10 10% +% 

707 57% 571, 57% +£ 

8 u1Q2 102 102 +1% 

57 10, 1®, 10, +% 

778 40, 48b *0, +% 

96 Sft 5ff, 5ft +% 

21 3ft 30% 30% -1, 

31 197, 19% 1ft -% 

242 Iff, 18 18 

5 2ft 26% 26% -% 

827 2ft 2ft 28% 

24% 2ft 24% -% 

3ft 30% 30% +% 

17% lft 1ft +% 

16% Iff; 16% -b 

321, 31% 321, +1i*| 

401, 4ff, 4ff, +b 

‘ 4ff} 47% +7, 

147, 15 

1% lb -% 

ff, ft +% 

ft 6% -1, 

1531 30, 30, 30, +% 

91 31% 317, 31% +b 

784 13% — 

119 u15 
317 251, 

308 297, 

47 Iff, 19 

332 " 

74 


3 
8 

24 
3 
31 
1 

627 u48 
95 15 

301 ft 

25 ft 
2 ft 


1ft 13% +% 

1ft 14% -% 

247, 251, +% 

29b 29% +% 

19% +% 
55% 55% +% 

22 2 ff, +% 

102 10% ft 10 

3 20} 23% 20; -% 

1ft 1ft 1ft +% 
34% 34% 34% +% 
— 32b 32% +% 
15% 15% +% 
30 30 

1ft 17% 

4ft 41% -1* 


1 J 10 

660 

36 

3ff, 

10, 

B.7 

5 

30 

11. 

2 

17% 

4.9 9 

434 

42 

£1 

IB 

51% 

14. 

92 

24% 

9J 

7 

271, 


ft 
ff, 

21 % 12 % 
23 11% 

13% ft 
4ff* 2ft 
23% 1ft 
41 27% 

17% 11% 

4ft 31b 
3*b 24% 


TrtCon £53e 
TrtCn pf£50 
TnSoln 
Trlohid £0 
TnaPe 1 

Tribune 84 
Tncntr .48* 

Trico .18 £5 17 

Trtrty .50 £4 79 

TrttEng.lOb £ 25 
TrtlE pn.iO £8 


ft 


Tuc*a» a 
TutUM £2 
TycoLb M 
Tylar s 


8 

U U 

UAL .750 177 
UAL p f £40 7.9 


271, +1, 
-b 

ft ffj 

6% +1, 

14% +1, 

20 , 21 -% 

12 % 12 % -% 

. 39 39 -% 

7 21b 21b 2ft 

1737 34% 30, 341, +1, 

— — 1ft 16', +% 


6 17 ft 

1.4 21 344 28% tr 

£5 9 61 287b 28 

£0 17 284 42b 42 

7.4 13 28 u 6% 
41 6% ft 

Ml; W 
72 21% — 

79 10, 


UCCEL 


7.7 10 126 39% 

£4 IB “ 

£3 9 

101 1®, 

U 

363 447, 44% 443* -% 
11 3ft 30% 3ft -’* 


18 99 


>2 Mora 

Mgb Iw 

3ff* 22 
-68% 49b 
147% 115b 
2ft 227, 
30» 3ft 
76% 55b 
13 ®, 

45 29% 

39b 2ft 

24% 17% 

21 13% 

30, 22 

2ft 1*b 
27b 10, 
Zft 15% 
51 30 

61 45 

43 20, 

0, ft 
25% 20% 
257, 2ft 

21b 17% 
1ft 1ft 

331, 2ft 
15 5 T , 

23% 14 
5% ft 
2ff, iff; 
0, ft 

46% £9% 

1ft ft 
20, 1ft 
0* ft 
10% ft 
40, 25% 
2ft 1f% 

4ft 27% 
78 5ft 


Pf Sb 

Stock Dhr. Y1£ E IWbHitf. 

USStoeJ 1 3:7 TO 594 27f, 

USSd pUMo £2 20 533* 

USSU pr 12.75 ID. 6 129% 

USSd 0025 £0 BO 28% 

USTotJ 1.72 4.5 13 369 3ft 

USWMB.72 7.7 8 *408 74?, 

USfek n 22 52 ff, 

UtlTcfl 81.40 35 6 1354 3ft 

UTcfl pf£55 7.2 158 35% 

IMTei 1.92 £5 9 257 22% 

UWR s 1 JO £2 12 23 20% 

Unhide JO .7 16 35 27% 

Unlvar .66 3.6 13 2 1ft 

UnlyFdl.04 4 2 16 8 25% 

UnLaaf 1 4.5 8 138 2ff* 

Unocal 1 JO £5 12 8404 49% 

Upjohn £56 3 3 14 64 78% 

USUFE1.04 £6 12 B26 40% 

UsKeFd1.04a 11. 20 ft 

UtaPL £32 9.9 10 556 23% 

UtPL pf290 1£ 19 25% 

UPL pf£36 11. 100 20% 

LflPL pt2-04 11. 4 18% 

V V V 

VF Corpl.123.6 8 173 31 


VatefP 

Waler P'3.44 15 

Valeytn 

VenOr » .92 4 J 8 

Vans 

V Brian .39 .8 12 178 

Ware .40 £6 15 25 
Veeco .40 £0 13 204 


112511% 
28 227, 

1 2% 
12 221* 
16 


5ft 3ft 
7% 4% 

1ft 12 
37 28% 

Sib 3ff: 
31b 2*% 
62 48% 

25% 18% 
18 13% 

24% 19% 
81% 45 
82% 49 
50% 34% 
lift 82 
20% ft 
70 53% 

6% 3% 

1ft 10b 

3* S. 

32% 22% 
1ft 9 
26% 19 
Sft 20% 
14% 10 
20, 14% 
41 26 

16% 9% 
38% 22 
8% 5% 

£l S' 


8.9 8 
83 7 


UnCartOAO 
llmonC 
UnElecI 72 
UnB pftJO 11 

UnO p(6.40 1£ 
UnS p(M 4 1£ 

IS pfl. 8 13. 

Una pTZ-M 1£ 
UnB pf £13 1£ 
UnB pf £72 11. 
UnB pf 7.44 i£ 

UB p« 8 13. 
UnPac 1.80 £8 12 
linPe pf7J5 
Untroyl .18 

a" ■ 

UnBmd 
UBrd pf 
UOtITV.14 
Ur£nr02.48 
UWun 2 
Ufflu pf 337 15. 
UHu pf 

IMu pi 1.90 K 
UnMnd .38 £7 13 

UterSk1.56 
UOM 
UtauG .12 
USHom 
USLaaa .80 
USShoe.M 


£8 

9 

1071* 

106% 10ft -b 

.9 14 

7294 20% 

201, 

20% -b 

1£ 

1870 70 

es 

69 -1 

133 32 

41# 

ft 

4 +% 

17 

88 

14% 

14 

14% -% 


2 

14 

14 

14 

.4 56 

177 

37% 

37 

37 

72 25 

103 

31% 

31% 

S1 l* . 

13. 3 

81 

16 

15% 

15b +]i 

15. 

81 

26% 

2®* 

SS* +a « 

1£ 

3 

Sft 


27% +b 


£99 

7 

A 7 


£0 9 
£8 13 


3 13% 1ft 13% 

281 21 20% 21 *% 

» 40% 4®, 40% -% 

30 1®, 13% 13% +% 

102233% 33% 33b +% 
172 7% ff* 7% 

6 39% 39b 39% +b 

349 32% 3ffj 32% 


29% 21% 
35% 21% 
25% 16% 
10* ff* 
477, 30* 
54% 2ft 
22% 1ft 
3ffj 2ft 
37 22 

2ft 1ft 
28% 17 
3ft 2ft 
20% 14% 
28b lft 
21b 16 
54 271, 

Zft 20 
12% 4 
23% Iff, 
40 20, 

50, 30, 
40, 40 
28b 227, 
777, lft 


Vendo 
VeatSeUOa 
Viacom -42 
Vofiays 
Vomnd 
VuIcnMZSO 


Wachvs .92 
Waddit .60 
Watnoc 
Waffifat .28 
Walgm -68 
J140 
WatCSv.45 
WalUml 40 
WvnC0.89 
WmCm 
Warm LI. 48 
WashGsl.66 
WshNatl OS 
WtflWl £48 




18b 

34 


4ft 5fa 

1ft 0, 


ft 

b 


ft 

lft ft 
10% 4 
126% Bft 
263* ®* 
60 247, 

327, 19% 

41 31b 


11 4% 

1£ 9 1ft 

A » x36Bu4E% 
13 35 19% 

10 101 39% 
£7 11 9 75% 

WWW 

WICORZ30 8 0 7 82 ir2ft 
£7 10 31 30, 

£3 27 18% 

488 120 10 
.8 24 857 <6% 
Walgm .68 1 7 18 164 Sff; 

WkHRegl 40 20 2ft 

1.3 17 20 34% 

4 J 7 60 333, 

4.0 11 57 22% 
813 27 

£9 14 130 30; 
848 57 20 

4 0 8 81 7r>* 
12 9 100 21% 

.BO ■ 1£ IB 779 53 

WaffiJn .36 1£ 11 217 24% 

WeanU 130 10% 

WabbOJtto 10 12 554 1ft 
We»Mk.7D 1815 172 40 
WellaF £40 4 J B 41 u57 

WelF pf4.90e 1£ 54 473* 

W0IFMZ6O 11 11 36 26% 

Wendys JJ U 18 461 iff; 
WesiCo .44 2 2 12 *10 20 

WPenPpMJO 11 zlOO *0% 
WS0022O £0 11 20 30, 

28 4 11% 

271QJ 6% 


WMcfTgl.O* 
WnAIrL 
WIAir wt 

WAir pi 2 11. 
WAIr pi£14 11. 
WCNA 
WPad 
WUnloo 
WnUn pi 
WsigE a 1 
Weotwcl.32 


45 ft 
1 1ft 
119 1ft 
4114 7% 

7 7 125% 

465 9% 

1 28 

3.3 10 840 30% 
£4 8 8 38% 


Ch'B* 
Dose Pin. 
Ira OtMtoCkue 

26b Z7% ♦% 
53% 53% -i» 
128 120,-1% 
27b 28% -“■% 
38 3®, +% 

74% 74% *% 
9 B% -% 
38% 3ff} +% 
34% 3®« +b 
22b 22% +% 
20b 20% -'* 
271, jri, -,* 

1ft UP, -% 

25 25 -1, 

22 22 
4ft 48% -% 
70} y fl u 
40b 40% — % 
9% 9b +% 
23% 23% +1* 
25 25% +% 

20% 20% -b 
18% 18% +% 

30, 31 
11% 11«, +% 
22% 22% k% 

2% 3% 

22% 2ff, -t, 
ff, 3b -1, 
31% 317, +J* 
11b 1Tb -% 
20% 2ffj +i, 

4 4% +% 

Iff* lft +% 
437, 45b +1% 
10* 1ft +b 
39% 39% +b 
75b 75b -b 

28% 2ft +% 
Mb 30, +% 
16% 18b 
ft 9b -b 

46 46% +1* 

52% 52% +1* 
21% 217, +1, 
34% 34% -% 
33% 33% +% 
2ff, Sff, -% 
26% 20, +% 
38b 38b -% 
1ft 107, +1, 

27 27% -% 

21 21% -1, 

52 52b +1- 

24 24% +% 

0, 10% +b 

19 IBb -% 
39b 40 +b 
56% 563* +% 
47% 47b 
20, 261, -% 
17b 17% +% 

20 20 
40% 40% 

36% 36% +b 
11% 11% 

6b ft 
lb lb 
1ft 1ft -% 
19b 19% +% 

7 7% -% 

1241, 1241,- 1% 
04 9 4% 

28 28 -1 

20, 30 -% 

3ft 38% +% 


17 Month 
Higb Ira 

34 25 

44% 343* 
51% 43% 
31% ft 
47 21 

38 18 

49% 36% 
34% 24% 

2ft 17% 
25% 14% 
Iff, 6% 
i«7, a 
317, 2ft 
«b 2 

9,( Si 

.35% 25% 
20 ' a 7% 

If® ft 
ft 3% 
33% 25% 
81 68% 
34% 25% 
33% 241* 
40% 27% 
T7% 9% 
27 1ft 
437, 297, 
61 42% 

ft ~ 

Sf’ 2 

6% 

18 


P/ Sis 


Gb'ge 

One Pm. 


46b 

X 

17 


stock Dill 

WeyerM.30 
Weyr pt?.80 
Weyr pr 4 50 
WftePx 
VJPtt pfB 
WhPir pi 
Wtiidpi 2 
WhnC 150 
Whlwfil 
Whinek.60 
WtepfcJt 
Wilfrd n 
William! 40 
WilmEI 
WHshrOiO 
WinDixl 68 
WirmNj tOe 
Winner 
WinterJ 
wteeEP£28 
WisE pis 90 

WSCRJ 64 
WiscPS256 
WlKo 1.48 
WohnWJ4 
Woo<0i 80 
Wolwtti 2 
Wolw pi £20 
WrIQAr 
Wrlgjy 1.80a 
Wurtor 
WyteLO .32 
Wyreis 60 


4ff* 331* Xanu 3 
51% 45', Xerox pf£45 
30 24 ZateCp 1 32 

247, 13% Zapald .84 
58 30 Zayre ,4ffij 

311 , ib% ZenunE 
217, 14% Zoro s 
31% 21% ZiffWn 1.32 


Yld. E 

100s Migk 

Law 

QuatoCkHe 

4.5 19 

341 28% 

Sff; 2ft 

6A 

72 403, 

40b 40% 4% 

9J 

42 48% 

483* 

1 4ft +% 


192 10 

0, 

8% -1 


i860 22 

21 

21 -1 


2880 18 

d17% 171* -i. 

46 9 

48 1 43% 

43% 

43% -1, 

56 

133 26% 

26b 

26% -kl. 

10 

10 25% 

25b 

25% -% 

£6 10 

SOT 23% 
60 10* 

23>, 

23'} +% 

4 1 

10* 

10* +% 

10 

31 10 

0. 

ft -% 

4.3 7 

269 29b 

.28% 

2W, 


382 4% 

41* 

4b 

1.4 16 

47 ?% 

ft 

ft -b 

4.7 13 

38 35% 

35b 

35% +i. 

.6 15 

91 17% 

lft 

171} 

17 

112 ff, 

6 

61, +% 

688 

3 4% 

387 33% 

X 


11 

2100 791, 

791* 

7ff, -J, 

7.6 10 

106 u3S 

341, 

34% +% 

7.6 8 

32 U33% 

33% 

333, +% 

42 8 

132 35% 

35% 

36b -b 

23 32 

49 10% 

10% 

10% 

35 15 

326 22% 

22% 

22% 

4.7 10 

843 42% 

41% 

42% +1} 

37 

2 60 

60 

60 +1 


B 4 

4 

4 

£9 11 

21 62 

61% 

62 +% 


64 4% 

41* 

41, 

£7 9 

3 11% 

11% 

n% -b 

£2 7 

7 181- 

181, 

18% 

< Y 

£5 18 

z 

1618 45% 

45 

45% +% 

II. 

15 u52 

51% 

Sli, -% 

48 6 

9 27% 

271, 

2ft 

5 4 10 

370 15% 

15% 

15’} ♦% 

.7 14 

388 55% 

55b 

55% +1, 

7 

140 2H- 

21 

21b ~% 

17 

17 18% 

18% 

ift -b 

40 11 

68 29% 

28% 

2B'i +ij 


Solas figures aro unofficial. Yearly higta and lows reflect the 
previous 52 weeks phis the current week, but not the Mast 
trading day. Where a split or Block dividend amounting 10 25 
per ce0 or more has been pad, the year 's htgn-fow range and 
dividend are shown for tha new stock only. Unless o th er w is e 
noted, miss of dividends are annual disbursements based on 
the latest declaration. 

e-dividend also extrals). b-etmual cate of cMdend plus 
stock dividend. o-6quldatlng cflvtdend. eM-eaBed-d-new yearly 
low. e-dMdund declared or paid ki preceding 12 months, g- 
cgvtdend In Oanmtan funds, subject 10 15% non-residence tax. 
1-dMdend declared after spUt-up or stock dhikjend. J-dhidend 
paid this year, omitled. deferred, or no action taken at latest 
dividend meeting, k-dnridend declared or paid this year, an at> , 
curmiattvn Issue with dnxtends In arrears, rwiew issue in the 
past 52 weeks. The fxgfi-tow range begins wrtn the start of 
tresfing. nd-nerxt day delivery. P/E-pnce-eommgs ratio. r-dM- 
dend declared or pmd n preceding 12 months, plus stock efivi- 
dend. S-etoek spilt Dividends begins with date ot ap«L sls- 
salas. wfivfctend peld m stock Hi precede^ 12 months, esti- 
mated cash value on ex-dividend or ax-distnhirtton date, u- 
new yearly high, wading halted, w-in bankruptcy or recefvar- 
sh^> or being reorganised under the Bankruptcy Act or secu- 
rities assumed by such companies, wd-distributed. wi whan 
issued, ww-wflh warrants, x-eit-tflvklend or ex-hghts. xtfls- 
ex-dtetrbutlon. «w-wrthout warrants, y-ex-rtttdend and sates 
In fu£ yW-yiekl 2 -sales in fuB. 


23% 

16% 

UGI £04 g A 10 

36 

21% 

21% 

21% 

-b 

241, 

1«% 

UGI pf £75 

1L 

Z80 

24 

24 

24 

+ % 

11% 

3 

UNCRes 


40 

ft 

9% 

ft 


14 

10 

UftS .40b 3.3 17 

74 

1ft 

12 

12 


3ff* 

1ft 

USR3 s £20 

6.94IX 

700 

3ff* 

31% 

32 

+i. 

3ft 

22% 

USG • 1.68 4.9 6 

382 

34% 

33% 

34 

+ % 

1ft 

Iff, 

UrriFrtt -20 

14 12 

74 

147, 

141* 

14% +% 

100% 75 

UmNV 2H5* 

£7 ID 

11 

U10Z%1013* IOft-t-2% 

41% 

30, 

UC&mpsi.64 

4.0 9 

Z74 

34% 

34 

3ft +% 


575 3ff, 37% 38 
148 5b 5% 5% *% 
756 18% 1ff z 18% 
ySO 357, 30, 357, 

y 108051b 49% 4ft flf 
X46 3ft 30% 3ft 
y500 ufi2% 62% 62% +27, 
X341241, 20, 24% +1, 
x2 17% 17% 17% +1, 
xlB 241, 24 2ft +% 
y24«89% 58% 58% -1 
y10O 61 81 81 +7, 


Sie erhaltcn die Financial Times im Abonncmem ^ 

durch Boten zugesiellt. - ^ 
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WORLD STOCK MARKETS 


AUSTRIA 

Apr. IS ' Price +Of 
; Sen* ■ — 

Creditanstalt ZBO —IB 

Goesse " 1 + in 

Interunrfal.l. • TIB , — 10 

Laendarbank 1 873 +£ 

Perlmooser.. 1 385 ; +2 

Steyr- Daimler-...' 1M ....... 

VeftKher Mag— 1 388 * —2 

BELGIUM/LUXEMBOURG 

Apr. 15 Pride | + or 
Fra. , — 


B.B.L 

Banq. Int A. Lux 

Bekaert B — , 

Current GBR 

Cockehl 

Delhalze 

EBES -• 

Elect rebel 

Fabrique N3t 

GB Inne BM- 

GBL'Bruxr ’ 

Oevaert- 

Hoboken 1 

Intercom 

Kradietbank 

Pan Hldgs. 3 

Pet rot I na : 

Royal e Beige ... 3 
Soc. Gen. Banq .. 
Soc.Gen. Beige..- 

Sofina.. ! 

Salvay 

Stanwlck Inti 

Tractionel- 

UCB-- .... 

Wagon Lite. 


I GERMANY 


AEG -Tele f ........ 

Allianz Vera .... 

BASF. — 

Bayer 

Bayer- Hypo 

Bay or- Vorsin... 
BHF Bank— — 

BMW - — 

Brawn Boverl.. 
Commerzbank 
Conn. Gumml 
Daimler-Benz. 
Degusea — 


- Price . + Or 
, Dm. — 

j 110.1-1.6 

lllSxr 

.1 208 1 — 0.3 
313.8' +0.2 
,i 553 i +6 
.: 343 . +2.5 
.,384 - +4 
.! 375 I +0.5 
. 213.2 +2 
172 +8 

139.2 -0.5 

„• 663.5 

. 362.2. -<-3.1 


NORWAY 

Apr. 15 , Rrtge . 4- or 

.Kroner — 

Bergen* Bank....' 141.5 

Barregaard ,i 357.5 —2.5 

Christiania Bank 142 +0.5 

DenNorake Cred, 147.5 —2 

EMttm ! 138 . —0.5 

Kvacmer--..........! 162 —4 

Nora* Data-,..-...; 397 +6 

Norak Hydro J 107.0 

Storebrand i 23a . +3 


AUSTRALIA (continued) i JAPAN (contimiod) 


■ Price i + or 

Auat. 3, — 


' Price . + or 
Yen ' — 


OVER-THE-COUNTER 


Nasdaq national 7 nofkct, 3pm prices 


_ MHI „...■ 262 

Gen. Prop. Trust 3.17 : -O.BI Mitsui 335 J -3 

Hurdle U amen...: 3.1 —0.02 Mitsui Estate BOOxe +4 

Hartogen Energy, 2.60 ! —0.04 Mitsukoshi : 475 , —9 

Herald Wy Times 4.35 —0.05 ngk insulators- 925xe 

ICl AU«t. -• 1.85 • —0.05 Nihon Cement 255 ' —20 

Jim ber Inna F.P..-, 0.32 —0.01 Nippon Denso—.' 1.310 ! —6 

Kla Ora Gold. — I 0.17 1 -OJJI Nippon Elect 1.060 1 

Lend Lease— * 6.30 +0.0* Nippon Express. 365 

MIM — ... 1 3.50 > -0.05 Nippon Gakfci— .. 1.B9Q . +10 

May ne Nick less.. 1 8 20 ■ —0.05 Nippon Kokan.— ; 186 — 

Myer Emporium. 1 1.82 —0.02 Nippon 04 889xc +4 

Nat. AusL Bank.. 3.48 | +0J1 Nippon Seiko 047 ' —3 
News , 7J2xc- Nippon Shimpan 580 ' -3 


DENMARK 


Andetsbanken 295 • 
Balt >0 Skand — ! 545 
CooHandelsbank 317 ' 

D. Sukkerfab 575 

Danske Bonk . — > 308 . 
De Dan alee Lu«- 1.315 

East Asiatic 225 

Forenede Brygg. 1,000 ■ 
Forenede Damp. 1 137 

GNTHldg 1 445 I 

I.SJB.B. • 485 ' 

Jyake Band 655 

Novo tnd '1,490 

Privatbanken 287 

Provlnabankcn — ‘ 332 

Smidth iFj.i 240 

Sopnus Be rend— 1,065 
Su pert os. 455 ' 


FRANCE 


. Price 
. Fra. 

+or 

1730.1' 

-2-9 

B449 1 

-28 

; 276.6 

—6.5 

635 

—7 

r 548 

-12 

'1.930 

+ 10 

660 

—15 

2.925 

-14 

1,380 

+ XO 

2,190 

-10 

.1,170 

+ 1 

646 

—7 

: 296 

+ 2 

2,260 , 

-70 

1,341 

-6 

: 650 

+ 8 

• 643 1 

-8 

246.2 


3,050 : 


692 

-9 

112.3 

-0.6 

493.6 

+ 6.6 

2,570 

-20 

2.194 

+ 15 

233 ' 

— 5 

1,830 l 

-2 

058 . 

-12 

.2.230 , 

—19 

1,880 ! 

-30 


D'sohe Babcock.' 167 ; 
Deutsche Bank- 471 , 
Oresdner Bank— 2U.5xr. 

GHH - - 136 . 

Hochtief— ....—. 475 i 

Hoeclut. 214 , 

Koesch Werke 110 : 
Holzmann iPi 412 1 

Horten — — 171 | 

Huseel 294 

Karstadt 316 

Kaufhof i 229 [ 

KHD — 247xr, 

Kloeckner 70.6 

Linde 1 418 • 

Lufthansa — ' 190 * 

MAN — 154 > 

Mannesmann I 16U 

Mercedes Hid,...; 681 

Metal igesel 264,5 

Munech Rueck 1220 i 

Nixdorf ' 659.5 

Porsche 1191M 

Preuaeag...— 276 ■ 
Rhein West Elect. 157.3 
Rosenthal——..' 241 | 

Sobering ' 472 

Siemens . — .—...540,5x4 

Thyssen 8G.7 

Varta 1 181 • 

Veba 186.3 

V.E.W. 1 127.5 

Ve rein West _i 530 ' 

Volkswagen ! 206.3 


Apr. 15 1 Price + or 

; Ura — 

Banco Com-le....; 17,000. —25 
Bastogi-IRBS ..... 196.2 -3.3 

B.l lrrvest 3.470 

Centrale 3,210 -110 

Crcdito Varemino 3,897 —53 

Flat — .i 2,935;— 24 

Finsider. 67 +1 

Generali Assicur.. 41,610 +10 

Italoementi >62,900 +850 

La RlnaoccntL.... 658 —6 

Montedisln.. 1,530 —3 

Olivetti 6,215 

Pirelli Co ' 4,126 ■ 9 

Peralil Spa 2,200 -30 

Snia BPD 2,776, —14 

Toro Asaic 13,910: —SO 

do Pref — 10.100 +80 


Apr. 13 ■ Price , + er 

Pta* - 


Sco Bilbao 

Bco Central : 

Boo Exterior 

Bco Hlapano 

Bco Popular. • 

Bco Santander—- 
Dragados— 

HidrtXa i 

Iberduero 

Petroleos 

Telefonica. — 


335 ■ -1 
315 . -1 

200 - 

161 ; +2 
365 , 

154 1 -5.2 
60.6 -1 
92 , -0.5 
147 ; +0.8' 
13S . -1.5 


SWEDEN 

Apr. 15 


, Price + or 
Kronor, — 


AGA. — 

Alfa Laval- i 

ASEA (Free). , 

Astra (Free) ■ 

Atlas Copco .—J 
Car do iFreei. ...... 

Cellulosa — -■ 

Electrolux B , 

Ericsson 

Esselte - 

Mo och DomsJo^j 

Pharmacia 

Saab Scania Free, 

Sandvik 1 

Skandfa. — 

Skan Enski'da.—I 

SKF ..... .. 

St Kopparbergs.' 
Sven Handlesbn.: 
Sweivoeh Match.; 
Volvo B (Free I 


SWITZERLAND 


Nicholas Kiwi— 1.96 
North Bkn Hill....' 2.65 

Ookbridge O 91 

Panconri. — — I 1.75 
Pioneer Cone... . 1.80 

Poseidon.— 1 4.60 

Queetisland Coal: t.55 
Reohltt ft Coin,.... 3.38 

Repco..-- 1.20 

Santos 6.30 

Smith I Howard i— 4.G 
Thos. Natwide 1.90 

Tooths ■ 6.B 

Vamgaa. ■ 4.30 

Western Mining..: 4.20 
Weatpac Bank .. 3.48 
Wood side Petrol' 1.69 

Wool worths. ' 3.18 

Wormald Inti— .., 3.56 


HONG KONG 


Nippon Shimpan 580 ' —3 
Nippon Steel 149 . — i 


— 0-5J5 Nissan Motor ... 

+0.8 Nissh in Flour 

— 0-05 Nisshin Steel .... 

Nomura.. — 

—0-05 Olympus. 


I Sharp 

i lahimadzu- 


H.K.S, — 


I Stanley 


I S'tomo Marine.. 
S'tomo Metal— 


Bank East Asia.. ' *3.4 '■ +0.1 Z ■■ 

Cheung Kong 16.0 , +0.6 TaJhei Dengyo .. 

China Lights ; 16 J ! -0.1 ■ ■ 

Evergo— 1 1.15 Taioho Pharm ... 

Hang Seng Bank” 44.5 | —0.25 Tak eda ~ 

HK Electrlo * 7.8 +OJK ™K 

HK Kowloon Wh.' 6J . +0.08 


9ll6 +o!x | T okyo Marine. 


il I TBS. 

+0 3 |Tokyo Elect Pwr 
+ o! 5 I Tokyo Gas. 


1 Fra. ; - I 

Aluauisac 

835: 

3,650 

Brown Boverl 

1,630 

Ciba Geigy ....... .. 

8,845 - 

do. (Part Certai. 

2.300' 

Credit Suisse 

2,430. 

Elektrowatt { 

2,880' 


HK Shanghai BK.' 9.1G 
HK Telephone...., 74 
Hutchinson Wpaj 23.9 
Jardipe Math.— .' 11.5 
New World Dev-- 6.6 


Oseas Trust BK—! 3.27: +0.02 Tokyu Coin-.. — j 

SHK Props. 10.4 , +0.45 Top pan Print 

Shell Elect. . 1.52 Toray- J 

SwirePacA.. — '24.2 +0J Toshiba Elect. -J 

TV-B- . 6.15 TOTO— 

WheeFk Hard A. 7.25- — ToyoSeikan.. 

Wheerk M'tlme. 1.10 1 Toyota Motor, 

world int Hid ns.- 2.12 +0J17 Victor— 


346 

+ 2 

IDOIOXC 

—40 

! 242xa 



1 657 

—2 

' 511 

-6 

: 166 

—4 

1.100 

-30 

1.120 

+ 10 

3.900 


'£,380 

+ 20 

629 

+ 2 

' 885 

-6 

‘1,370 

-30 

, 449 

-1 

! 431 

-23 

600 : 

-6 

9,440 ■ 

+ 140 

! 980 

-a 

709XC 

—i 

717xc 

-16 

:i,iso • 

+ 10 

4,310 

—40 

i 905 

+ 13 

•1,070 ' 

-30 

! 880 ■ 

-10 

630 

+ 14 

• 150 ' 



480 • 

w — via 

214 : 

*3 

1.400 1 

-SO 

B45 . 


5.520 • 

-120 

458 : 

—6 

716 : 

+ 16 

842 . 

+ 1 

761 

-16 

1,690 , 

-20 

182 

—4 

719 : 

+ 39 

730 1 

—10 

369 1 


883 ! 

+ 3 

481 i 

—l 

391 , 

— S 

641 I 

+ 6 

883 | 

-8 


JAPAN 


Price 4- or 
Yen — 


NETHERLANDS 


Price ' +or 
Rs — 


ACF Holding 

AEGON 

Ahold 

AKZO 

ABN 

AMEV 

AMRO 

Bredero Cert 

Bos Kails Westm. 
Buehrmonn Tet 
Cal land Hldge. ... 
Dordtsehe Perm 
Elsevier NDU— 

Fokker.. ' 

Gist Broades— . 

Helneken 

Hoogovens 

Int Mueller 

KLM 

Naarden 

Nat Ned Celt • 

Ned M'd Bank 

Nediloyd 1 

Oce Grinten 

Ommeren iVan). 


Hoff -Rocha PtCtS 86,750' 
Hoff Roche 1.10.: B.726; 
Jacobs Suchaid.i 6,360 

JelmoJI — J 1.930, 

Landis A Gyr 1,679 

Nestle. ' 6,370 

Oer-Buehrle 1,465 

Pirellis 295 

Sandoz (Br) 7,825 

Sandoz (PtCtai — 1,585' 
Schindler (PtCtsi 780' 

Sika 1,140 

Surueillance I 4,240 

Swissair 1 1,075 

Swiss Bank. ! 556 

Swiss Reinsee ,...:10,350 

Swiss Volksbk , 1,420 

Union Bank..—.! 3,710 

Winterthur. 5,860 

Zurich Ins 21,900 


AUSTRALIA 

Apr. IB 


■ Price . 4- or 
AustS. — 


Moulinex 

Nord Est 

Penod Ricard ' 

Perrier 

Petroles Fra. 
Peugeot S-A 
PrintemptAuar... 

Radiotech 

Redote 

Rousul Uclaf.. 

Eefimeg 

SkisRossgnol ....^'1 
Telemech Elect.' i 

Thomson CSF 

Valeo 


NOTES — Prices on this pegs are as quoted on the 
individual exchanges and ars last traded prices. 3 Dealings 
suspended, xd Ex dividend, xc Ex scrip issue, xr Ex rights, 
xa Ex all. 


— 2.3 

Pakhoed.— 

68.5 —0.6 

+4.8 

Philips. ; 

57.3 -O.l 

-0.6 

Robe ca , 

72.S +0.2 

+ 1 

Rodamco- 

138 -0.2 

-23 

Roiince — — i 

67.3 +0.2; 

+ 70 

Rorento 

44.3 +0.1 

- g 

Royal Dutch 

201.8 -2.2 

-31 

Unilever 

349.5- +2.5 

-BO 

VMF Stork 

154 +3 

t6 

VNU 

212 + 2 

+ 3.5 

West Utr Bank.... 

104.4 -0.1 


ANZ Group 

Alliance Oil Dev., 

Ampol Pet. 

Ashton ............. 

AusL Cons. Ind...- 

A u»L Guarantee 

Aust Nat lndB~.. 

AustPaper 1 

Bell Group—. 

Bell Res_ 

BomlCorp Hldgx 1 

Boral 

Boug^nviKe.— 
Brambles Inda ™ : 

Bridge Oil- 

B.H. Prop-~.— J. 

CRA 

CSR I 

Castle main eTys.: 

Coles iC J.) | 

Comal co “A” .. ..* 
Consolidated Pet 

Costain Aust 

Ounlop Olympic. 1 

Eiders IXL. 

Energ Res. 


A jiao mo to- 1,120 i -60 

Alps Electric 1,880 ; —50 

Amada 1,050 ■ -20 

As&hi Cnem - - 985 ' —is 

Asahi Glass. ' 888 ; —5 

Bridgestone. — _ 51B —7 

Canon 1J230 1 

Caxio Comp 1.670 1 —10 

Chugs! Pharm 1,220 I —10 

Citizen 633 ! —5 

Daiei 1 835 | + 15 

Dal Nippon Ptg.. 1,010 | 

Daiwa Houaa ■ 650 +5 

Ebars 455 -3 

Ei sal. — 1,690 , +10 

Fanuc B780xr, - 

Fuji Bank. -.'1,660 

Fuji Film .1,700 I +10 

Fujisawa 1,120 —10 

Fujitsu 1,080 

Oreen Cross. 3,420 ' —181 

Hasegawa. 5 BO , +2 

Keiwa Real Est..' B50 —10 

Hitachi— 1 812 +2 

Hitachi Credit — ‘1,090 

Honda— ..1,310 —10 

House Food ' 707 +2 

Hoya 2,170 

Itch iG)- 359 , —1 


Toyota Motor— 1.230 : —20 ) 

victor— — 1,980 1 - 

Wacoal ' 730 ' +10 

Yamaha ' 773 | — 

Yamanouchi .4,110 ■ —90 

Yamozakl ‘ 660 1 +3 

Yasuda Fire 467 ; +1 

Yokogawa Bdge.: 429 

SINGAPORE 


Zgo 18 • Price J + or 

-13 8 , ~ 

^5 Boustaad Htdgs.J 1.71 1 

' Cold storage ! 2.69 —OJA 

DBS - ' 6.10 • -0.05 

Canting.. { 0.65 : — 0.1 

-i 0 Haw Par. Bros....! 9.12 -0.1 

Hong Leong Fin .1 2.9 —OH! 
+ 1 ° Inchcape Bhd. ...| 2.43 — 0H1 

........ Rappel Shipyard! 1.41 —OHS 

+ 5 Malay Banking... 5.75 +0.17 

7f n Malay Utd. ind... 2.36 - - 

+ l ° Multipurpose....! 0.86 . —0.02 

OCBO 9.05 -0.06 

Tin" OUB- 1 8.B4 -0.K 

+ Public Bank I 1.42 -0.07 

“ l0 Slme Darby- I 1.B9 . -O.B2 

Singapore Press.- 8-3 —0.05 

—180 Straits Trdg. | 4JHI ■ —0.04 

+2 Tat Lee 4k 2.74 • +0.01 

-10 UOB. ! 4.34 , — OJW 

+2 — 


SOUTH AFRICA 
Apr. 16 1 P 


1 Price I +or 
1 Rand — 


M'blshi Bank 1,530 SA Brawa... 7.1 * — .1 

M'bishl— 525 +2 Smith iAG» - 22 — .... 

M,blshi Eeot — 396 -2 Tongaat Hulet-' 7.00 +0 .js 

M*b shi Estate — 618 —2 Unisec oJHi J +Ojm 


CANADA 


Soto 

Suck 

High 

Lon 

dew 

O-0 

Mu 

Slock 

High 

Ura 

Ctae 

Cbog 


TORONTO 



8911 

200 

Coseks R 

Cun run A 

345 

*12% 

330 

12% 

340 

12% 

+ 10 
-% 


Prices at L30pm 
April JS 



1700 

51100 

Crowmc 

510 

190 

17% 

105 

17% 

105 

-% 

+ 5 




2B5B6 

Doan Dev 

470 

460 

470 

-5 







SCO 

Daon A 

425 

420 

420 

-15 

5«1 

AM Pres 

553*4 

52% 

53% 

+ r. 

12377 

Damson A p S12% 

12*4 

12% 

+ % 

100 

AcWands 

Si 6% 

16*: 

lfil- 


14072 

Domson B 1 

S11% 

11% 

11% 

+ % 

33855 

Agruco E 

SIB 

17% 

IB 

+% 

1700 

Dew Icon 

Sb-* 




300 

Agr j Ind A 

S7 

7 

7 


8875 

Dfcknwi A 1 

*5% 


£e 

+ % 

27735 

Alt Energy 

S21% 

21% 

21% 

+ % 

1075 

Dtcknsn B 

57 

6% 


-% 

TOO 

A Ho Nat 

SU-, 

I4.„ 

?. 4 ® 

-% 

2376 

Donian A 

215 

2!4 

214 


300 

Algo Coni 

SI1 

21 

2t 

- Ii 

24660 

Dofasco A 

526% 

26 

26 


603 

Algoma Si 

523% 

23 

23 

-% 

1200 

□u Pont A 

516 

16 

10 


100 

Argron 

519% 

19% 

19% 


3206 

Dytox A 

*fi'« 

41% 

41% 

-% 

600 

Atco 1 t 

S9% 

9% 

U% 


S100 

Ekahom X 

58 

7% 

7% 

-% 

12010 

BP Caiudd 

S35 

34% 

3b 


39900 Equity Svr 

58% 

8% 

0% 


22265 

Bank BC 

55% 

5% 

5% 

-% 

900 

C Falcon C 

518% 

18 

IB 

-% 

08247 

Bank N S 

512% 

12% 

12% 

+ 5> 

990 

Flcnbrdgo 

5105 

104% 104% +% 

43900 

Bar nek o 

132 

128 

130 

-3 

1180 

Fed Ind A 

S20% 

20% 

20% 


1700 

Bill on A t 

SU3% 

IWfl 

16% 

-% 

2000 

F City Fin 

513% 

13 

13% 

-% 

0666 

Bonanza R 

425 

420 

420 



Fraser 

5173, 

17% 

17% 

-% 


T3900 Bralome 
7700 BramakM 
16JU 6CFP 
16885 BC Rn 
5108 BC Phone 
IlftOO Biumwk 
150 BuCd Can 


Vs 

249 -2 

Xh +'s 
I7'« +'» 


34600 

CAE 

516% 

16 

16% 

5700 

CD*lb B ! 

55% 

5% 

5% 

1700 

Cod Frv 

515% 

14% 


1059 

C Nor west 

824% 

24 


2863 

Can Trust 

533 

32-', 

32% 

200 

CGE 

S70 

69 

W 

97106 a Bk Com 

829% 

29% 

29% 


Cdn Not (to 

29 

29 


1!3C26CTire A 1 

S6% 

B% 

b% 


1100 C ULI B 


100 Fruettauf 
3201 Geac Comp 
5678 Goocnide 
1550 Gibraltar 
23737 Gddcorp f 
200 Goodyear 
100 Gran G 
100 GL Foraei 

iso Gl Pacfflc 

900 Hrdtnfl A I 
700 Hawker 
1600 Hayaa D 
700 H Bav Co 
12890 hnasco 
900 bidol 
620 Inland Gas 
132375 MU Thom 


SZ't 22'a 
IWs 113| 

285 2S0 +9 
IPr 105* 

7 r, B>* +i 4 

41lj 41 Ij 
32 32 

09 09 -1 

3Qij 301s +' 8 
150 150 +5 

2 (Tj SOlj 
16's 11 
153* 15T* +'s 
253, 25 1 j -i, 

*2* If* 

15t a 16 +1, 


14513 

Cetanoso 

57% 

7% 

>% 

£209 

hflpr Pipe 

836 

357, 

36 

+ , tl 

300 

Celjn 

175 


817% 17% 

220 

hraco B 

822 

21% 

21% 

-% 

1400 

C Disc a 

55% 


5% -% 

4700 

Jan nock 

511% 

11% 

11% 

-% 

3700 

COisfa 9 ( 

56% 

5 ! j 

Vfi -% 

7500 

tCam Ko(U 

130 

135 

135 

+ 5 

960 

CTL Bonk 

810 

9% 

9| 

500 

Kerr Add 

516*, 

15% 

15% 

-% 

100 

Com.es! A 

ws* 

tM* 

8% +'» 

6301 

Labatt 

S24 

233. 

24 



28767 Lac Mnrts 
100 LOm Com 
10500 Lacuna 
1780 LL LOC 
24016 Lobiaw Co 
525 M1CC 
1700 Melon H X 
30380 M ertand E 
9646 Morton A I 
1300 Murphy 
0800 Nabisco L 
28050 Noranda 
5791 Norcen 
45979 Nva AltA I 
68000 Nowseo W 
48299 NuWM ap A 
i767i4 0akwood 
7900 Oshawa A I 
6a0O Psmour 
1000 PanCan P 
300 Pembina 
500 Phomx Oil 
244 DO Pine Point 
48028 Placer 
700 PnMOO 
7200 Quo Snug o 
3300 .Ram Pet 
8000 Rayroa t 
3050 RedoaBi 
1 3331 2 Rd Stenha A 
204 RaichboM 
5000 Res Sera f 
6333 Revn Prp A 
1320 Rogers A 
700 Roman 
4900 Sceptre 
3100 Scans f 
15455 Sears Can 
90077 Shell Can 
70130 Sherrm 
3071 Sigma 
1600 Souttim 
500 St Brodcst 
24336 SMICO A 
3000 Sulpuo 


High Low One Osg 

S35L 35iz 353, +7, 

S12 12 12 

S133j 13% 13), -l a 
340 <0 40 

810 18 18 -»a 

230 215 230 +15 

324*4 24 V 24% -1 4 
435 415 415 -5 

15% 15 
24% 24% +i 4 
35% 2S<2 -14 
1B<4 10<4 

16% 16S4 
6 % 6 % + % 
26 26)4 +% 

50 50 —6 

7 714 -% 

24% 24% -% 
0ia 8% +% 

32% 33 +% 

17% 177, 

% s* -i 
s S ?8 +,J 

470 5 +35 

8% 0% +1, 

8 % 8 % 

10% 1*8 -•« 

^ vz :s 

272 272 

150 100 +15 
9% 0i« -% 

10% 10% 

6% S% 

22% 23 
7% 7\ 

2B% 2B% +% 

0i« +% 

55% 55% -1% 

12% 12% - % 


1500 Sydney 0 
1107 Tara 
600 Tack Cor 
24255 Tack B f 
I 225 Teledyne 
5830 Tex Can 
2000 Thom N A 
31652 Tor Dm Be 
< 2000 Torstsr B 1 
400 Traders A I 
4905 Tma Ml 
1000 Trinity Res 
4184 TmAlU UA 
13951 TiCan PL 
11170 Tratiac 
1080 Tnzec A I 
323600 Turbo f 
1288 Unicorp A I 
10048 U Entpnae 
3630 U Kano 
2400 U Sfacoe 
6300 VersU A f 
2100 Vosrgron 
12200 Wasbnm 
300 Wastnmo 
300 Waston 
1113 WOodwd A 
Total sales 


High law Stea Cteg 

24 24 24 -1 

322% 22% 22% -% 
313% 13% 13% +% 
314% 14 14% +% 

312 12 12 

338% 36 36% +% 

356% 56 56% -% 

310% 19% 19% -% 
319% 18% 19% +% 
322% 221, 227, -% 
38% 0% 8% +% 

415 415 415 +15 

3257, 25% 25% +% 
324% 24% 24% -% 

420 415 415 

3277, 277, 277, +% 
97 85 08 +4 

371, 7 77+ -% 

S1H 4 11% 11% -% 

&’■ !£? S i? 

36% 6 6 

311% 11 11 -% 

315% 15% 15% +% 
S60 60 «r +2% 

3767, 76% 767* +% 
311% 11% 11% +% 
B.620,169 shares 


MONTREAL 

Closing prices April J2 

Bu*Mort 327 36% 26*s +% 

CorBadi 316% 10% 16% - % 

□omTnA S12 I1»s 11% 

MntTrs SM% 14% 14% +% 

NaSkCds SIB 17'e 18 +% 

PowrCcxp S31% 31% 31% -% 

RoltandA 319% 19 10% +% 

Royal Bank 328 % 28% 29 -% 

RovToto) Sl9% 19% 19% +% 

SanttpA S!S% 34% 35 +% 

Tote Sales 2,489.493 teams 


SUM Ifiob law Las dog i siedi 
(HjbW 


Silu ifigb Law LM 
PfaW 


A&M Fd 
ADC Tt 
AEC 

AEL s 

AFG 

ASK 

ATE 

AVM 

AamRt 

Acadin 

Aeeinn 

AcuRay 

fieoto s 

Aomed 

AdacLb 

Adage 

fldtsnW 

AdvQr 

AdwGen 

AdvTal 

Aeoutm 

AarSyi 

AflBcp 


62 S1 4 47, 47, -j, 

4 14% 14 14 -% 

.321 12% 12% 12% 

It 28 23% 25% 

252 21% 21 21% +% 

563 16% 15% 18 +% 

14 4 37, 4 +% 

5 10 10 10 +% 

42 20 19% 19% -% 

40 80 9% 9% 97 a +% 


18 9% 9% 8% -% 

JSO 40 20% 1(rfl 197, 

25 16% IS 16 

22 25% S5% 25% +% 

202 6 % 6 % 6 % +% 

10 6% 81* 81, 

.70 27 32% 31 31 -1% 

74 8% 8% 8% 

25 4% 4% 4% +% 

55 S% 6% 6% +% 

38 4% 41, 4% 

116 2% 2% 27-16 +1-16 

1 3 18 16*j 16% -1% 

JO 281 14% 14% 14% +% 

I 45 30 29% 29% -% 

.100 41 10% 10% 10% 

322 13% 12% 13% +7, 

X* 24 16% 181, 163* +% 

S0» Z 2 5% 25% 2S7, 

1.40 36 373 4 37% 37% +% 

133 21 2D% 21 +% 

110 7% 7*4 7% -1, 

75 21% 20% 21% +% 

.40 431 19% 18% 187, +i 4 


Bcaffic 118 20 19% 20 

BanDn 3 6% 6% 6% 

BsmFC 20e 129 10% -18% 16% 

BcaeCo 7 15 15 15 

BmteC 1J20 23 32% 32*4 32% 

Branca .12 68 5% 4% 5 

BmTom 1 254 2% Vi 2% 

Bnng s xS02 T3S, 13% 1$a 

BuUtfTr 32 25% 24% 25% 

Bmhm .20 IS 19*t 19% 19 

BUmpS 87 5% 8% 8% 

BorrSr 8 19 16% 19 

BMA 208 13 58% 57% 57% 

BuanU 04 7l« 7% 71, 

BuHrJ ,08a 12 16% 16% 16% 

BubMT 1.32 7 26% 26% 26% 

c c 

0CB a -8816 32 32 - 32 

C COR 14 0% 8 8% 

CP flhb 105 7% 7 7% 

CST s .408 20% 19 20% 

CUT 1 80 13 42 41% 41% 

OIL 52 10% IVi 10% 

CPI 20 15% 15% 1S% 

CPT 407 5% $% 5% 

C$P 20 8% 8% 8% 

Cache . 13 2% 2% 2% 

CACI 5G 4% 4 4% 

COrySc JA 613 19% 19*4 19% 

Calibre 2 1% 1% 1% 

CuAmp 151 2% Z>s 

CaPdc 171 81, 8 8% 

Cadv g 286 5% 5% 5% 

CaiWtr 1 2.00 0 38 38 39 

C-OBenP 52 3% S% 3% 

Calny .16 20 11% 11% 11% 

CanonG 120 217, 21% 21% 

CapSwt ,16a 2 16% ifi% 16% 

CapFSL -30 74 9% B% S% 

CapTm J£e 5 BI4 6*4 8*4 

CardDia JMr 32 18*, 17% 18 

CsnSo s 31 11% 11% 11% 

Caremk 201 11 107, io? 0 

CaraerC .OB 30 4% 4% 4% 

Canon t 67 -1% if 11 

Caseys 22 I8T4 177, 15 

Oaocar 12 31%. 31% 31% 

CntrBc 1.80 B4 341, 33% 33% 

Carncor 261 12% 12% 72% 

CenBcp 2- 05b 85 4S<4 45 451* 

CnBshS 1.S2 3 28% 28 28% 

CFdBk 1.12 33 31% 31 31% 

CWbSn JKtt 7 25% 25% 25% 

Cemran M 16 38% 38% 38% 

Canon 81 1% 1 11-W. 

CntyP s JIB 27 1* 13% 13% 


.« 4S1 19U1 

AlenOr a 2 28% 28% 28% 

AJldBn .84 140 243, 24% 24% — % 

AndCap la 8 21% 21% 21% +% 

Alkwt 86 2% 2% 2% -% 

AipUtc 72 B 7% 77, +% 

Anmcr 148 7% 7 7% +*« 

Altos 341 11% 10% 11 +% 

Amcast .40 58 15 14% 15 

Amrtrd jQ7e 18 4 4 4 

AWAiri 1386 7% 7% 7% +% 

AmAdv 75 10% 10% Up, +% 

ABkCt s 1 37 17», 17% 17% “% 

ABnkr j|) 21 13% 12% 12% 

AmCarr 2S4 10% 10r« 10% +% 

AConO 288 8% 7 7% +% 

AFdSL jn 52 14% 14 14 

AHhm 1J2 23 27*4 28% 26% { 

AmFtet t 36 7% 7% 7T| -% 

AFTetC 1.40 96 4^4 44% 44% 

AFum it 20 12 117, 117, 

AGraef -5& 590 34% 33% 33% +% 

AmtoU .40 199 11% 11 11% +% 

AMagrt 2 10 10 10 

AMS 16 18 17% 17% -% 

AJ4dSv .18 80 I8I4 15% 16i« +% 

AMftH S37 11-10% 11-16 +1-16 


AGreef J8 590 34% 33% 33% +% 

AmtoU .40 199 11% 11 11% +% 

AMagnt 2 10 10 10 

AMS 16 18 17% 17% -% 

AJ4dSv .18 80 I8I4 15% 16i« +% 

AMftH 837 11-10% 11-16 +1- 

ANUns 1.08 554 34% 33% 33% -% 

APhyG 163 6% 57, 6% 

AQuasr 38 7, 13-19, +t-i 

ASecC S 1.02 IBS 26 25% 28 .+% 

AmSoR 4 16*4 18% 18% 

ASoiar 228 3% 3% 3% +% 

AWstCp t 57 7 7 7 

AmriJr 3.08 152 62% 62% 62% 

Amnut 27 20% 20% 20% 

Amgen 98 Sg 5% 5% -% 

AmgkB .72 153 21 20% 20> t +% 

Am pad s AO 16 1S> ( 19*4 19% 

Anadlto .10 23 6% 6% 6% -% 

AfKogic 56 12% 12% 1Z% -% 

Anatyf 49 9% Bi 4 9% +% 

Anaran 100 127a 12% 12% +% 

AndrGr 21 11 10% 11 -% 

Andrew 560 23 22% 22% -% 

Andros 37 4% 4 4 -% 


Cordto s 21 

Caremk 20 

CaraerC .08 30 

Carten t 87 

Caseys 22 

Cencor 12 

CntrBc 1.80 B4 

Cameor 26 


31% 31 31% 

25% 25% 25% 


38% 38% 
1 11-18, 


IUN1 4HI0 . — * ■ -■ ■ T 

I to. Yokado 2,790 Abe room 1.55 

Iwatau 1 BBO , -10 AEAC L 8J5: +O.0I 

JACCS — - 320 i Allied Tech \ 56.5 ■ +2 

JA1 6,140 . —110 Anglo Am Coal... 60 ~ 

Jusoo. ■ 742 I +8 Anglo Am Corp „ 28 ; +0.65 

Kajima— — — — ! 286 , —2 Anglo Am Gold—; 181 ! +2 

Kao Soap——] 799 I —6 Barclays Bank,...! 15.6 j 

kashlyama ■ 625 - +6 Barlow Rand..—.' 11.6 ' +0.3 - 

Kirin 619 ! +4 Buff c Is 88.B +2.6 

Kokuyo ! 890 j +13 CNA Gallo * 2.3 1 

Komatsu...— —t 441 i —2 Currie Finance--.. 

KontaWroku 648 ~10 Da Bbfcnt 10.60' 40.»' 

Kubota — 341 .:+3 Driafontein — •. +1-.5 ' 

Kumagar..-.. — 581“ -9 Fa Gedidd ■ 69 ! +1 

Kyoto Ceramic- 5/UO GokhRaldsSAw 34 - ' -rO*»5 - - 

Maeda Const— 486 +1 High veto Steal.... 3.96 +0.13. 

Muaklno Milling. 1,200 — 20 Nedbahk 10.6 

Myakita... - ?90 +3 OK Bazaars 13.4 

Marubeni. 317 •' - Protea Nldgs 1.45 

Marudai —.375 —6 Rembrandt— • 35.75 — 0.^ 

Marul.M 1-110 +10 Rust Plat 17.75 ........ 

MEI- 1,410 i —10 Safren 19 +0;j 

M%a Elec Works. 741 ■ Sage Bldgs. 7 A +0.i 


AfOogie 56 12% 12% 12% 

Anatyf 49 B% 9% 9% 

Anaran IDO izr, 12% 12% 

AndrGr 21 11 10% II 

Andrew 560 23 22% 22% 

Andres 37 4% 4 4 

Apogee .12 7 S', 8% 07, +% 

Apoloc 491 2^, 23% 24% +% 

AppleC 1693 21% 20% 21 +% 

Apfelo s 308 24 23 24 +1 

ApWCm 137 17% 171, 17% +% 

ApidMt 457 28% 251, 25i« -1% 

ApidSIr 26 9*4 Si* B% 

Archive 235 S% 6% 6% +% 

ArgoSy 13 20 20 20 

AnzB JOb 177 26% 20% 26% +% 

Arroel s 6 11% 11% 11% +% . 

Ariel 28 7% 7 7% +% 

Ashton 11 9*4 9% 9% +% 

AsdBcp .70b 2 28% 28 26 

AsdHst .12 186 137, 13% 137, +% 

AstroM IS 0% B% 8% 

Asncm l d* ft 47, -% 

Astrcn .10 2 12% 11% 11% 

Astrosy 105 7% 7*4 7% -% 

Alcor .44 8 1»4 18 18 -% 

Alhey 42 21% 20% 20*4 

ADGsU Z52 157 31 80% 30% 

AflAru -40b 10 20% 20% 20% 

AIMBc JO 4 30 297, 30 

AUnFd 51 12 11% 12 

AUFIe . 523 10 9% 9% 

AttRes 311 3S% 35 35 

AtSeAr a 110 24% 23% 24% 

Austmi' . -19- 4% 4% 4% 

AMdOc " 3 18% 18% 18% 

AufTlT. 48 8. 7%. 8 

AutoSy 23 10% 10 10 


AUAm 

AIMBc 

AUnFd 

AUFIe . 

AttRes 

AtSeAr a 

Austral' 

AMdOc 

■AufTrT 

AutoSy 

Autmtx 

AiMon 

Avscra 

AvnlQr 

Avnrtk 

Avatar 

Avlafflp 

AztoU 

AzEh 


Cerdyn II 11% 11% 11% 

CerbrA .12 40 8% 8% 6% 

Camuk 5 K. 3% 3% 

Gears 405 12% 11', 12% 

ChadTh 2 111 

ChmpPI .10 59 B% 8% 8% 

ChncCp 66 S', 6% 5% 

ChapEn 104* s% 5% Sij 

CharaU 68 17, 12% 17, 

ChrmS 1 J h 11% 16* 4 18% 

ChrtFdl 4 91, 9% 9% 

Chanraz 40 15% 1«% *5 

ChkPnt 162 18 17% 18 

ChkTch 101 7i, 7 7% 

ChLwn J0 2 31% 31% 31% 

Chemex B S% 5*4 5% 

ChFab 2 6% 0% 6% 

ChryE ' ,12e 198 12% 11 11% 

ChosU s 1J0 5 25% 25*4 25% 

CtoChl 2106 10% 10% 10% 

CNPSC 88 82 81% 01% 

CMHs 442 27% 20% 27% 

Chttend 1 5 18% 18% 18*4 

Chamer 81 28% 27% 27% 

Chrow 104 0*4 8% 9 

ChrOw s J8 115 1Si 4 IS 15% 

Oiym s .10 185 8% 77, 6% 

Craft) 29 92% 91% 91% 

CmMic .Olr 58 -15% 15% 15% 
Ortas .128 27 32*4 32 32l 4 

Opher 72 22% 21% 2*% 

Crprico I 43 77, 7T4 7* 4 

Ctrcon B 5% 5% 5% 

CtzSou 120 d 34 33% 33% 

CaSGa .78 197 22 21% 22 

CtcFid a 1.04 196 27% 271, 27% 

CtzUt A I 25 36 35% 35% 

CtzUt B 1J6 13 32% 32 32% 

CltyFsd -25o 1198 10% 10% 10% 

CtyNCp -86b 68 27% 2714 271, 

CUyBcp J98 4 84 34 34 

CtakSt a .10 351 16 181, 18% 

CtarkJ J8 524 24% 24 241, 

CtaarCh 4 17% 17 17 

CtavWt 1.52 IS 201, 20 20 

CMUma 63 14% 14 14% 

coestf 40 16% 16% 16% 

Guam -20e 4 r% 7% 7% 

CobaLb 8 174 12% 12% 

-Crxatat J6a S . 37i 4 36% 36% 


48 8- 7%. 8 T% 

23 10% 10 10 ' +% 

97 7% 7 7% -% 

13 5% 5% 5% 

19 6% 8% 8% 

1 12 12 12 +% 
418 23% 23% 23% 

41 18% 18% 18% +% 

82 76% 1«*4 1«% -% 

JO 38 4% 4% 4*, +% 

22 2 % 2 % 2 % 

B B 

230 23 49% 49 49 

23 1% 1% 1% 


CocSBtt ■ j56a- 
Coaur ... 
ComoIc • I-* 
Cobmi.*^ 
•CotabR 


i s.a.a. 

J5 . 37*4 38% 38% 
153 15% 151, 15% 
1330-2% 8s 2% 
215 18% 18 18 

441 ' 4% 4% 4% 
55 14% 14% 14% 

43 20>, 20% 20*, 
8 5 47, 47, 


CokrGas 1-52 17 167, 10 


BlWCb .10a 


121 7% 7% 7% +% 

13 7 6% 7 +% 

29 3% 27, 3 

17 IN, 10*4 10% 

188 8% 8 8 

81 35% 35% 35% -% 

27 8% 8% 8% -% 

25 23% 23 23 -% 


mourn la BT 35% 35% 35% -% 

Bunak, a 27 8% 0% 8% -% 

BattBcp ,09a 25 23* 4 23 23 -% 

BnPooo 224 22 48% 48 49 +% 

BcpHw 1.24 5 291, 29% 29* 4 

Bancnc 13 10% 10*, 10% 

JO 15 8% 77, 81, +% 

.40 29 28 28% 28% -1% 

264 14 57 57 67 -% 

.08b 77 28% 25% 25% -% 

Bnkast s 28 12% 12% 121, -% 

1 15 10% 101, 10% 

8 12 12 12 — % 

Baffia S *20 33% 33 33 

690 16% 15% 1A -% 

82 3% 3% 3% +% 

5 S% 8% fl% 

Bwnw 28 10% 10% 10% +% 

BsotF J0a- 157 34% 34 34% -% 

BayBka 232 31 50% 50 50% +% 

Bnyty .12 12 7i, 71, 7* 4 

BJFuso s 152 7*4 7 7% -% 

11 49, 4% 4% 

.10b 3 8 8 8 

11 87, 8% 8% -% 

104 207, 20% 207, +% 

Bentm wt 24 14% 14% 14% +% 

-32 280 14% 14% 14% 

101 % 7.10 % 

120 021 35% 34 34*4 -1 

365 37, 3% 3% 

S -8022 21% 21% 21% +% 
71 15% 1S% 15% +% 

49 1% 1% 1% 

13 15 140% if +% 

400 6% 5% 6 +% 

51 24 23i, 2S*2 -% 


CoU-IAc 1 B 83% 33% 33% 

ColiTle 63 17% 17% 17% 

OotoW .74 50 21% 21 21 

ColoFd 53 0 7% 7% 

CoBav 12 8i, .8 8 

Comer s 17 IS4 13 18% 

Comarc .02 9 14% 14% 14% 

Comcst * .12 396 27 26% 27 

Comdta .18 481 12% 11% 12 

Comdlal • 159 27, 2% 2% 
Cornett 2.10 58 967, 30% 367, 

CmdAir 1 4% 4% 4% 

CoraOr 2.12 8 78% 77% 77% 

CmceU -82 90 34% 34% 34% 

CmBCol J8 20 IS 13 13 

QncJBn 2 3 39% 39 39% 

CmIShr .50a 88 11% 11 11% 

CwbhF 1.24a 58 8% 77, 8% 

ComAm 17 3% 3% Si, 

Coratod .30 89 21% 21 21 


ConSy s 
CmpCd a 
Corqw] 


24 10% 10 10% 

3 22 % 22 % 22 % 

191 8 7% 7% 


AMERICAN STOCK EXCHANGE PRICES 


Bimfy 
BMtes 
Btogen 
Bftxnet 
Btosrc 
Blofcfl 
Bird Inc 
BrthGr 
Btasha 

BUraAT r 
BoatSn 1-50 
BobEvn JO 
BohTc 
BooUUn 


CmpoT ,01r 38 12*4 12 121 4 

CmpCr .40 189 2814 28 28 

Cmpcrs 195 12% 12% 1Z% 

CrnpSv s 182 8 7% 0 

Compus 5 3% 3*, 3% 

CCTC 87 914 9 9% 

CrapAs 24 25% 25 25% 

CpiAut 81 8 7% 7% 

CmpOi .08 8 11% 1<ftt 10% 

CprEnt 10 6% 8% 8% 

CmptH 9 8% 8 8% 

Cmpkto 134 7*g 6% 7 

CmpLR .12 100 67, 8% 67, 

CmptM 483 47, 4% 4% 

CmpNet 21 77, 7% 77, 

CmpPd a 26 9% 9% 9% 

CmpHs 10 4% 4% 4% 

CmTask .09 17 20% 19% 20 

Cmputa 18 9% 9 . 9 

Cptefl 43 6% 5*# B 

Cmptrc 11 8% 71, 7% 
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• Highs and lows in the FT 
Share Information Service and 
associated statistics ate 
changed today from 1984-85 to 
current year figures. Pages «, 
43. 
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Saabs have never invited compari- 
son with other cars. They’ve never been 
like other cars. 

They’ve never looked like other 
cars. They don’t drive like other cars. 
They don’t perform like other cars. 

When aerodynamics meant nothing to 
other carmakers, it meant everything to 
Saab. 

When 

other carmakers 
pushed their 
cars, Saab pul- 
led. When other 
carmakers gave 

up power for Snafc fit, m the economical Saw 

fuel efficiency, 

Saab found a way to give up neither. 

From the beginning, people bought 
Saabs because Saabs defied the limita- 
tions other carmakers designed into their 
products. 


Saabs ran^ from the eamamkal Saab 90 and the oersadle Saab 900 scries to the 
luxurious new Saab 9000 Kirto 


And now there is a Saab that, is 
more unlike other cars than any other 
Saab before it 

The new Saab 9000 Turbo 16. 

The least compromised car ever built 
Carmakers build cars with built-in 
compromises. They build exciting cars 
that aren’t practical Practical cars that 

are dulL Fast 
cars that lack 
efficiency. Good- 
handling cars 
that are uncom- 
fortable. 

The new 

and. the versatile Saab 900 series to the . 

Saah9000 

Turbo 16 defies these compromises. 

It is dedicated to the simple pro- 
position that it is possible for one car to 
do everything well. 

It is exceptionally fast, with a 16- 


valve, intercooled, turbocharged engine. 
It is practical as well as comfortable. 

Not only is it the largest Saab ever made, 



The interim of the Saab 9m ThrhoJ6 is by Jar the brgest in its clasts 

but it has more interior room than the 
BMW 5 series, Audi 200 and Volvo 760. 

It rides like a luxury car, yet 
handles like a sports car. And like all 
Saabs before it, it is unquestionably safe, 

Hoiv to defy compromise. 

There is only one way to fully under- 
stand what Saabs has created in the new 
9000 Turbo 16. 


You have to take some time and 
study it That’s the only way anyone has 
ever understood what Saabs are. 

Write us soon and we’ll send what 
you need to understand the Saab 9000 
Turbo 16. 

Then, compare it against whatever 
other car you’re r r fla, ““ s “ LLL ^ LI 11 
thinking about 
buying. 

If you’ve stud- 
ied properly, you 
should find there’s 

• One reason Saabs arenY like 

no comparison. other cars is that the manufacturer 

isn't Kite other car manufacture n. 
The Soob-Scawa group also 
produces aircraft, satellites, buses, 
tracks, industrial equipment and 
electronics. 


9000 TURBO 16 

for additional information, write to Saab-Scania AB> Saab Car 
Division, Advertising Department, S-6U 81 Nytoping, Sweden, 
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2 67, «7, 67, -% 

34 5% 5% 5% 

J450 18% 181, 18% +% 


BASE' LENDING RATES 


A.B.X. Bank 131% 

Allied Iri5h Bank ... 12] % 

Henry Ansbacber 23 % 

Amro Bank 13 Vo 

Associates Cap. Corp.... 14 %, 

Banco de Bilbao 12] 

Bank Hapoaiim 13 

BCCI 13J% 

Bank of Ireland 13}% 

Bank of Cyprus 13 % 

Bank of India 134% 

Bank of Scotland 13 % 

Banque Beige Ltd. ... 13 % 

Barclays Bank 12]% 

Beneficial Trust Ltd.... 14 % 
Brit. Bank of Hid. East 134% 

I Brown Shipley 13 % 

CL Bank Nederland... 12]% 
Canada Perm ‘at Trust 134% 

Cayzer Ltd 13] % 

Cedar Holdings 14 % 

I Charterhouse Japhet... 13 % 
Choularlons'* 

Citibank NA 13 % 

Citibank Savings V12]% 

Clydesdale Bank 13 % 

C. E. Coates & Co. Ltd. 134% 
Comm. Bk. N. East ... 13 % 
Consolidated Credits .. 13]% 

Co-operative Bank *13 % 

The Cyprus Popular Bk. 13 % 
Dunbar & Co. Ltd. ... 131% 

Duncan Lawrie 12]% 

E. T. Trust 13]% 

Exeter Trust Ltd 13]% 

First Nat. Fin. Corp.... 144% 
First Nat. Secs. Ltd. ... 14 % 

■ Robert Fleming <fc Co. 13 % 

Robert Fraser & Ptns. 14 % 
Grin mays Bank 1134% 

■ Guinness Mahon 13]% 

■ Hambros Bank 134% 

Heritable & Gen. Trust 13 % 

■ Hill Samuel S13 % 


C. Hoare & Co. ......... 13 % 

Hongkong & Shanghai 13]% 
Johnson Malt bey Bkrs. 231% 
Knowsley & Co. Ltd.... 13]% 

Lloyds Bank 13 % 

Edward Man son & Co. 14 % 
Meghraj & Sons Ltd.... 13]% 

Midland Bank 12]% 

I Morgan Grenfell 13]% 

Mount-Credit Corp. Ltd. 12]% 
National Bk. of Kuwait 13 % 
National Girobank ... 13 % 
National Westminster 13 % 
Northern Bank Ltd. ... 13 % 
Norwich Gen. Trust ... 12}% 

People’s Trust 14 % 

Provincial Trust Ltd.... 14 % 
R. Raphael St Sons... 13]% 

P. S. Kelson 13}% 

Roxburghe Guarantee 13}% 
Royal Bank of Scotland 13 % 
Royal Trust Co. Canada 12]% 
I J. Henry Schroder Wagg 13] % 
Standard Chartered ...:'12]% 

TCB 13 % 

Trustee Savings Bank 13 % 
United Bank of Kuwait 131% 
United Mizrahi Bank... 13]% 


Westpac Banking Corp. 13 % 
Whiteaway Laidlaw ... 13]% 
Williams & Glyn’s ... 13 % 
Winlrust Secs. Ltd. ... 13]% 
Yorskhire Bank 13 % 

I Mambars D l the Accenting House, 
Committee. 

7-day deposits 10*-, 1 month 
10 75%. Fixed rote 12 month, 
C2.S00 10.75'.',. £10.000 12 month, 
11 . 00 '. . 

Call deposits £1.000 and over 

Iff,'!. 

21 -day deposits over £1.000 10V.i. 
Mortgage base rate. 

1 See Provincial Trust ltd. 

Demand deposits 10*1. 
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WORLD STOCK MARKETS 


Sales Higfe Um tan Chan 
{HnM 

1Z3 14>, M 14 -U 
82 157, 15V 16*4 

1 8 6 6 6 +1, 
t 2297 20V 19 20 -1 

431 173, 171, 171, 

4B8 8V 77, 8V +3, 

613 1 7* 1 +1-1A 

44 251, 25 . 25b +V 

173 67, Kit 63, -V 
JO 27 14% 14,, 141, 

Die 78 4^ 4^ 4»z +1, 


S*s High 
(Hub) 

83 257, 


MTV 83 257, 

MM* » .52 2 271, 

MttftTc 131 71, 

MaekTr 680 13V 

MadQE 220 41 ZA 

MagmP 250 7V 

MagBk 120 IS* 

MagGp .68 4 11*2 

MejRt 51 8V 

Molrito ,01e 28 16V 

MgtSd 714 12V 

Manltw DO 73 221, 

MaflIH > 26 191, 

MtrsN 2 30 551, 

Marevs Jta IS 18% 

Mergux 2130 7% 


Marqst D3e 37 


MaisSt 14 12 

MarehS .46 *27 17V 

MarstiH 2.12 12 80% 

MritJN a 1 76 253, 


1 76 253, 

37 43% 
163 5V 
14 13V 

1067 27V 
101 13V 
101 5% 

9 3V 


McCrm D6 14 35% 


McFad 1 11»« 

McFari 124 12% 

Madex .05 30 9% 

htodCe 89 77, 

MedtGl 20 5 

Moftri s 8 24 

Megdt a 42 6V 

Motta 572 2CP, 

MantrG 1630 25V 

MercBc 132 111 36% 

MarcBk 1.68 18 50% 

MqrSPa 1D0 14 36V 

MeiNY 1b 2 76 

MerehM 1D0 13 49V 

MrdBc 240 51 45% 

MRS p I 2-50 5 31% 

MerfB a 5 15 

Merimc 42 13V 

MeryG a 21 14 

MwyLd t 10 11 

MesbAv 7 2V 

Mntrtxi 30 107, 

MotAIr % 17 13% 

MtfrFn .00b 113 15% 


5 15 

42 13% 


7 2V 
30 HA 


Meeml 617 19% 

Micom 388 24% 

MicrO 35 4% 

MlcrMk ‘ 71 8i« 

Mlcrdy .06 48 5V 

MicrTc 260 117, 

Micrap 10 6V 

Micrpro 227 2V 

McrSm 17 5V 

MdPcA SS 4*» 

MdSiFd .40 31 21V 

MUBh • 1.12 434 297, 

MdwMr 241 6% 

MdwCm 1 2 34% 

MiiTTch 31 V 

MiBHr DO 68 35% 

MflUcm 17 31, 

Muripr .44 285 40i, 

Mmiacr 275 31, 


48 5V 
260 11% 
10 6 % 
227 ZV 


23% 25% 
Zri* 27V 
7 7 

13 13V 
23% 23V 
7% 71, 
19 19% 
11 % 11 % 
6% SV 
18% 181, 
117, 12% 
22V 221* 
19 19% 
55V 56% 

«?• 

12 12 % 
11% 11V 
17 17% 

Bov eov 

ra 

a. a, 

27V 27% 
13 IP, 
5 5 

3V 3V 
34% 35 
11V 11% 
12V 12% 
9 9% 

7V 7V 
4V 4V 
24 24 
57, 6 
19V 197, 
241, 25V 
36 38% 
49V 50% 
36% 36V 
78 76 

46% 49V 
45 45V 
31V 31 V 
15 15 

137, 13V 
13V 13V 
11 11 
2V 2V 
10% 107, 
13% 13% 
14V 15% 


OCQ Tc 

OattM 

OtyRec 

Oceaner 

Dana a 


Stkt High law Ian 

(IMs) 

o o 

40 1% 1% 1% 

34 3% 3% 3% 
11 2% 2%- ZV 

40 9 2V 2% 
106 15 14% 14% 


Seta Hah 
(UiuSs) 

3 13 


Law Lot Dag 


OflsLog '7 2i, 2V 

OgOM s 108 57 4«, 40V 40, 


I OWoCe 2D0 Ul 
; OriDri a 1 

OkXnt a 1 122 

CMC a 2 6 

OfdRep -68 25 

OldSbn 2.08 7 

OkS pS 2.40 8 

ows etc zw « 

OtsonF DSe 5 
OnoBcp D6e IV 
OWJrw 3 

Onyx 40 

OttteC 25 

Opttfl 42 

Optre 3 4Q 

Ortwnc 2S 

om 8 T. 

OreglA 2.50a 32 

OrtonR 35 

GShmn .20 32 

O UrTP 2-76 26 

OrrZxp 16 

OwenM jW 11! 
OnMO 13 


145 51% 51% 51% 


PLM 

PNC 2 

PabstB 

Paccar L20e 
Pacfst 

PcGtaB 1.40b 

PacTal .80 

PacoPti 


1 23V 23V 23% 

122 27 28% 28% 

6 53 52 53 
a 38V 38% 38% 

7 29 28V 28V 

8 30% 20V 20% 

6 21 207, 21 

5 11V 11V 11V 

112 18% 177, 18 
3 6% 6% 6% 

40 3 27, 3 

254 15% 15V 15% 
42 40V <0 40V 

40 13 12V 13 

283 16% 177, 16% 
877 7% 7% TV 
32 10V 9V 9V 
35 17% 17 17 

32 18 17% 18 

26 30V 30% 30% 

16 12% 12 12% 
115 17 16V 163, 

137 2% 2 2% 

P Q 


ftsbMyr 3 13 

fWWOt t 36 7% 
RobNug JOB 70 13V 

AotjVsn 4< 12% 

Rochet 61 19V 

RcfcwH D6e 4 11% 

rajund 121 ei, 

FkoasSt .28a 7 23 

HosoSB -2&a t 25 

RospWi .60 15 20% 

Rom 1.06 517 40% 

RcnnFr .12a 36 9% 


ReyBGp 11 2% 

FtayPhn 36 8% 

RoyffV 53 57, 

ftoytAe- -112 9>, 

RustPet 7 15V 

RyanF s 15 16V 

S S 

SABHa a .13 42 jp, 

SAY M 78 14 

SCI Sy 443 M% 

SB 54 19 

s re .iotso 9% 

SP Dnm V 14 v 


13 13 -% 

7% 7% -V 
13V IT, -% 
12 12 -% 
19V 191, 

11% 11% +% 
8 6% 

22 S3 +5, 
25 25 
20% 20% 

40 40% +% 
9U 9% -% 

2% 2% +U 
8% 6?, +% 
5% S% -% 
9 9 — % 

15V 15V 
16% 16V 


39 13V 

96 15% 


M 78 14 

40 14% 
54 19 

.lOrSO 9% 
Drug V 14V 


2D2308 63% 52 
H 9% 9 
1 826 45V 45 


6V 6% 6V 
63% 52 531, 
9% 9 91, 

45 45<i 


10V 10 10% 

24V 241, 2 4% 

181, 131, 13', 
12% 12 121, 
4 3V 4 

17V 17% m. 


SRI D829 181, 

SnftM JOa 10 33% 

Safecrd 416 22V 

Satew 1D0 242 36V 

Siluue 32 13 

SSVul 3 1285 63 

SalCpt 35 3% 

SanBar _Q5r 13 8% 

SandCM 2 7% 

SaMco 2 1 

SatetSy .12 100 7% 

SavnF 1.60a 1 31% 

SeBhPS D4 58 31% 

SCBAOp 40 9 

ScanTr IB 107, 

Sctwer D2 B3 10V 

Sdnwd 15 BV 


13V M 

13% 14 +% 

16% 18% 

8 % 9 % 

14% 14V -i-V 
17?, +l 4 

33% +% 

22% 22V +V 

(SS’’ 

61V 62V +1 
3% 3% +% 

• 8 

7% 7% +V 
1 1 + 1 , 
7% 7% 

37V 37V -V 
30% 30V +% 
87, 8 +% 


Sadi SM« High 

(Hodsi 

SobhcO 1D2b 10 17% 

SCaJVtt 1.70 173 23% 

US’ a fS, 

Somm 1 3 26 

Soirgn -10 256 7% 

Sovran 1 68 1319 4ff, 

SpcUic « 

SponA 22 ft 

Speedy 39 13V 

Spo2. 96 15% 

SpecCfl .06 50 7% 

SperdD 10 2V 

51 15 

SorSr a 102 9% 

Stafikl .20 25 57, 

Sandy s 1 20 29V 

SUMIC 181 16% 

SaJHeg 1.16 62 51 

Snndun 127 6% 

SonWT 5 1»V 

■SmStB 1.06 418 51 

StttaG -15b 125 5% 

Stager 56 6% 

StemrL 2 5V 

S«awSo< 4 14J, 

SmM .12 166 23% 

StewSn .15 10 3V 

8KKYM .16 xS 14 

SuxfcSy 1 9 1 ? 

Stratus 299 14% 


SOBS High low uu Qm 

(Hats) 

19 7 V, 8% *h 

g % U» ft +l l 

gill 


17 17% 
227, 23 
6% 5% 
29% 28% 
25% 26 
7 7 

421,42% 
1% «h 


S M L 


TtierPr 
Thrtnd s 
Thetld 


65 12 11% « 

30 14% 14>| Ml, 

?= 


tSSn » i» » 2??* K 8 +,> 


StrwC a 1.14 68 
Stryhar 18 


18 28V 

6 4% 


StuanH .05 6 4% 

Subaru 1.86 73 14£ 

SubAtrl .05 16 5V 

SubrS 1.92 271 52 


B3 10V 
15 Si, 


87, 9 

107 B 10% -% 
10% 10% +% 
8 8V +V 
8% 8% -t-V 


47 9V 
.120 2 15% 

96 3% 


14% 14% 
9 91, 

3 3 

16V 18V 
48% 50 
6 61, 

12 12 
50% 51 
5V 5V 
61, 6% 
5% BV 
14% 14% 
22% 23 
3% 3i, 

14 14 

9% 9% 

U 14 
631, 53V 
281, 281, 

,U3%1«5% 

41, SV 
51% 52 
9 Bi« 
15% 15% 


TOwnec 
TbouT s 
3Com 
Tens 

Thnbrid t 
TbneE 8 
TnwRi 
TTpraty 
Tofu s 
TofedTT IDO 


41 9% 8V 9% 

76 »% «% I?i “!» 

6? S |4 *'* 

g?8 nv 11% 11J4 

18 10% 10% «'! 

21 V 11-16% 

46 14% 14 14 -% 

“ M* 39 3? 


Tpfeorr -uw » Si Si 5t - V 
TdlTf I- 190 5 ?l 31 31 + V 


17i, 16V 17V +% 
17% 171, 17V 7% 


SurotB a D6 34 20% 

SurtnHi .090 345 11 

Sunair D4 2 57, 

Son Mod 11 9% 


191, 19% 
2«i, 24V 


PmPii s 

308 

18% 15% 18 


Sctoc" s 

1 

8 

8 

6 


SunSL 

t 

152 

ParTch 

09 

17V 16% 16% 


ScUfaBc 

32 

«i 

4% 

4% 

+V 

SunaFd 


2 


17 

15% 15V 15V 



8 

10V 

101, 

10V 


Sumnt 

1.40 

44 

- Pi 

1 

3 

20% 20% 20% 
13% 13V 13% 


SdSySv 

Sdtnx 

207 

5 

s 

81, 6% 
17% 17% 

-% 

SupRto 

Sifl)Sky 

.16 

4 

1 

PwFdA .050 

2 

11 11 11 


SesGal 

78 

9% 

8% 

9% 

+ % 

Supers 

t 

22 

Pawftl 

20 

5 5 5 

-% 

Seagan 

889 

Wn 

6% 

67, 

+ % 

Supnox 


21 

PhUdx 

6 

4), 47, 41, 

-■% 

ScNtEHd 1.10 

29 

18 

15% 15% 

-% 

SuprSq 


24 

Fund 

9 

8 77, 8 

+ % 

SecScp 1.12 

217 

21% 

20% 21% 

+% 

SurvTa 



Petri pf 2.20 

X2 

34% 34% 34% 

-V 

SecTog 

3? 

3% 

3 

3% 

+ % 

Sykes 


152 

PeulHr 

129 

18% 18% 18% 


SEEQ 

90 

3V 

3% 

3% 

-% 

Symbfei 


5S5 


17 5% 

59 4% 

31 21V 


MiiTTch 31 V 

MiBHr DO 68 35% 

MflUcm 17 3i, 

MUTipr .44 285 40% 

Mmiacr 275 3% 

Mhwbric 952 7 

Uinaiar 328 26% 

Madw 51 16% 

MQask .Ole 138 117 a 

MoMC A 20 9 

MotriC B 138 9% 

MOCON .05a 48 5V 

Madina 1.40 6 47% 

Motedr 26 8 

Malax .03 265 32% 

ManCa 1.40 96 44% 

McxKar 480 3% 

Mama -356 22 isv 

Mono! It 225 12% 

MonuC 1.30 39 31 

MooraF IDOb 60 24% 

MooraP D8 15 25% 

MorKg .13 b 3 13 

MCSB 48 20% 

Monsn .48 205 19% 

Mosatey 390 8% 

Mooinae J3*> 1 IS, 

M0tca> DO 1 14% 

Muttbk a D4 147 22% 

Muflmd .66 489 54% 

Uyten s 1134 22V 


11 % 11 % 

a a 
2 % 2 % 
5% 5% 

4 4 

21V 21V 
29% 29% 
6 6 
33V 33V 
9-16% 
347, 347, 
3i* 3V 
397, 40 

& 

8 % 6 % 
261, 26V 
16V 16% 
11 % 11 % 
9 9 

8% 9% 
5% 5V 
471, 47V 
7% 8 
31% 32% 
44% 44% 


18% 18% 18% 
23V 23% 23% 


PegSU JXR 
PennVa 1.60a 
Penbcp 2 
Penlar a .68 


181, 181, 181, 
13% 12% 13 
24% 237, 24% 


27 8 

.05 TO* 7% 
446 21, 


Pimm 
PtnmU 
Phrm wt 
PSPS 


16% 16% 
12 % 12 % 
30% 307, 


S! 1 

254 25% 


PMIGI ,48r 6 

PhnxAni 2 

PlmUtC 8 41 

PicSav 4 

PlcCafo .60 I! 

PkmO s DO 4 

PionH .92 Z 

PlonSt s .12 2i 

PlamrC .96 S 

PtzCBc .i0e 5 


20 50% 49% 49% 

24 24 23% 23% 

28 12 11% 12 
781 8% 6% 8% 
72 7-18 7-16 7-16 

11 7% 7% 7% 

486 14% 14% 14% 

4 6% 87, 67, 

no 3% av 33, 
330 29% 29% 29% 
34 21, 21, 21, 

82 12% 11% 12 
38 8% 8 8 

10 7% 67, 7% 

485 9% 9 9 


,48r 631 16% 16% 16% 


25% 25% 
12% 13 


18% 20% 
19% 19% 
6 6 % 
13% 1& 
14% 14% 
22 22 << 
541, 54% 
217, 22 


MCA Cp 
NMS 
Napcol 
Napco s 


NBnTex .84 
NICaprt -45a 
NCtyBn t 

may 2 
NtCty pi 3.70 
NCmBc .68 

MCpe 8 J20 

Mtam' .44 

NtLumb 

NMIcm 

MPtm 1 

WPza 

Wrap 

NTnctl t 

N&trtfiy 
NtrSui 8 
Naugla 
Naug wt 
NetsnT JO 

Naten 
NwhSec 
NoM*S 
WtaB 
Neutrg 3 
NBrunS 

NE Bub .52 

NHmpB .80 

NJNai 8 1.12b 
NYAIrl 

NwCtry 1.10 


.40 

497 

80 

ii 


.18 

12% 

.96 e 

21 

24% 

.84 

25 

18V 

.450 

25 

5), 

I 

28 

16V 


N N 

5% 5% S% 

7 6% 0% 6% 
15 14% 1 4, 


19% 19% 


83 411, 407, 41% -H, 

113 46% 481, 48% +% 

1 25 25 25 -V 

220 157, 157, T57, +% 

623~107 a 10% 10V 
»;...5V S’, 9% -% 

79. 4% 4- 4 -1, 

5 30 30 30 -% 

10 9% 9!j 01? +% 

1 TT% 11% 11% -% 

11 3% 3% 3% 

15 4% 4 4 

1 47, V. 47. 


47, 47, 47, 
S% 5% 5% 
1», IV IV 
77, 7% 7V 
9 8 BV 


106 87, 8V BV 
1173 27 25V 27 


Newpt .06 

NwpPh 

MCal g t 
ttckOG 

NBca B .40 

Nobel Mr 
Nodway t 

Noland .56 

Nardwi D6 

Notar .44 
Norsk B .12a 

Norman 
NOANU .Dir 
NAdln 

NCarQs 1.B4 
NoFrhB le 
NWsfTl 1.44 
NestSv 
NoAir 

NwNG 1.44 

NTalp s .161 

NwlFn ■ 88 

NwNL s .80 

NwmPS 2.10 
Noms a .14 

NuvriKx 

Nqvar .01 

NovoCp 

Ntwall -B2 

NucMel 

NudPti 

NtxriSpi .12 
Numrax . 
Numeric .88 
NutrtF 
NuMad 


SS 5? 

27% 27 27 
«7, £l 

33»j 321, 33% +1 
24% 24% 24% -% 
25% 24% 24% -% 
S*, 5% 5V 
18% let, 18% +V 
107, 101, 10% +% 


Plenum -96 
PoFtft 
PteyMg 
Pore* 

Powell 
Powrte 
PwConv 
PiacOtt .12 
P Wok .82 

Z2f. 

PratnCp DO 
Preway 
Priam 
PricCm s 
PricCo s 
PrtaD .16 

Pitronx 

PredOp .16 
Prnflnv 

ProWS -40 

ProgSya 
ProgCp .16 
Prvgrp 

PropfTr 120 
PixaCp a .62 
PrWeol 
Pronin 

PrxUA 2D8a 

PubcoC 

POSNC 1.80 
PgSdBb 1.12 
Pul ban 

PurtBn .40 
QMS s 
Quadrx 

OuahC a 3t 

Ouat% 

Ontmx s 

Quantm 

QuoaAl 

Quboria 

Quoim 


2 2% 2% ZV 

407 71, 6V 71, 
43 24% 24% 24% 

131 20V 20V 20V 
4 19% 18% 181, 

.82 2Z73 31 30 31 
.12 20 8V 8% 6% 
96 5 28% 28% 28% 

oe 5 5 5 5 

96 2 31 31 31 

14 10% 97, 10% 

244 27V 27% 27% 
72 22% 22% 221, 

39 2% 2% 2% 

19 16 17% 16 

70 8% 8 8 

54 24 23% 24 

3 30% 30 30 

86 61, S% 61, 

35 25V 26 2S 

19 15% 15V 1S% 

1029 3% 3% 3% 

164 4V 4% 4% 

46 117, lf% 11% 

197 57 56% 56% 

176 6% 6 6% 

7 13% 13V 13% 

476 6 SV 9% 
82 57, 9x 57, 

15 11% 11V 11% 

27 5% S% S% 

16 421, 42 421, 

25 5% 5% 5% 

116 13% 13>, 13% 
43 , 24% 24 24% 
6 2 2 2 
148 14% 13V 1*7, 
13 93% 92 98% 
130 IV 16-10% 

8 217* 21% 21% 

4 30% 30V 80V 


Select 
Semicn 

Srvnnl 446 21, 

SvcMar -08 731 13 

Swran 1.12 84 36V 

Sarvtoo t 3 19% 

SevDak .16 159 15 

Shrilled .48 143 31 

Shwint s 1.68 239 32V 

Shelby S .16 66 17V 

ShaidJ s 121 141, 

Shoney a .15 203 28% 

S&oifo s 9 14i, 

Shpwnt .108 18 4V 

Sfflcoc 1578 8V 

SJUqcnS 23 13V 

SilicVal 8 17% 

SUicnx SI 20!, 

Site 28 7% 

ShnAlr 7 11 

mom DO 125 157, 

35 15% 

nu 8 5 

Sinter 16 Iff, 

SdDper .06 30 10% 

StomTc 138 8% 

546 31, 

awpir 33 77, 

Society 1-64 ibi 43 

SoaySv 87 14 

Sotedi 13 7% 

SofiwA 168 1«, 

SonocP 120a 20 45V 

SonrFd .15* 408 18% 


8 8 -V 

7 7%+% 

2 2 V16 + % 

12V 12V “% 
36t, 38V +% 
1B% 18% . -% 
14% 14V +V 
30% 30% -V 
32% 32V +V 
17% 171, -1, 
13% 14% +V 
28 28i, -I, 
14 141* 

47, 4% -V 
TV 8 +% 

13V 13V +V 
17 17% +% 

20 20 % +% 
7% 7% -V 

10% 10% -% 

15% 15V +% 
15V T5V , 
5 5 +V 

18V 191, +1, 
101, 10i, -i, 

8 81, 

3% 3<« + V 

7V 7V 
42>, 43 +7, 

13% 14 +% 

7% 7% -V 
14% 14% +V 
45 45 -% 


62 3V 
421 13>, 


10V 11 
37, 57, 

91, 9% 

77, 8 
4<« 41, 
38 38 
17 17% 

91, 91, 
13 W, 
3V 37, 
BV BV 
10V 10V 
% V 

3U 37, 
12>, 12<, 


i5ey s a «• : IZ 

Eta t S I \ 

t t S 2? ’j* i '** -v 

Tmadcr .0* 6 7 7 7 ^ 

7 mart » 3 2V ZV 

TrtaSy 318 * 

TrlMtC 15 5r, 57, * 

SST 8. & & S 3 

rSa '»????? =* 

Xy 2 16% lV* 1^2 -!= 

iSSrf .08 65 43 42 421* -V 

u u 

USUC • 32 2iv 21V 21V +, s 
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Sarasota’s next good idea 
was to contact Arthur feune. 





The management of Sarasota saw an 
opportunity 

The highly specialised instrumentation 
and electronic products they produced did 
not fit well with the activities of their parent 
company 

Managing Director, Ian McCue. realised 
a management buyout was a good idea for all 
concerned 

And his next idea was just as good 

He called Arthur Young to help organise 
the buyout 

Arthur Young prepared the necessaiy 
financial reports and worked with Ian McCue 
to find financial backers for the £5^ million 
needed 

As an international organisation Arthur 
Young were also able to advise on the best 
structuringoftheshareinterestfortheUKand 
US management personnel involved 

The management buyout was successful, 


and Sarasota’s growth was so rapid that in 1984, 

Arthur Young was able to help them achieve 

full Stock Exchange Listing at a market value of 
over £20 million. 

Today Arthur Young helps Sarasota 
Technology plc with everything from Executive 
Recruitment to Corporate Tax Harming. 

If you mean business call Andrew Damill 
on 01-831 7130. 

It could be one of your 
better ideas. — ■ — \ 
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100 F.P. IDlB ■ 92 ; 90 Wterroclc lOp.- ! 91 ( l.Si B.S 1 ».*) tsS 

*175 FJ». 8(6 1175 170 Sintmm lOp 1175 >ugl.B4; 3.3> 1.530.9 


HIGHS AND LOWS 


highest level. 


Wayne Kerr, opened at 142p and 


Renewed domestic and foreign closed at I45p compared with the 
demand envied the Government offer price of 130p. 
tinker to sell more stock. Offi- Leading Bualdings attracted 
caal supplies of Treasury 9 per selective demand on hopes of 
cent 1994 were exhausted at 87, lower borrowing rates, but gains 
while stock of the longer-dated were generally modest Rugby 
Conversion 9J per cent 2004 was Portland Cement however, rose 
sol< L at , 92 80(1 a£ ***■ Tbe 4 to J38p foUowing the better- 
emphasis overall remained on than-expected annual results, 
medium Hfe Gilts, bat there was -while Taylor Woodrow gained 7 
also increased activity ip both to 375p awaiting today’s prellml- 


1986 

Since Compf lat'nj 

H/gh 1 Lew 

High | Low | 


GOVt. Sees.! 81.83 1 7B.08 127.4 49.18 


S.E. ACTIVITY 
INDICES 


Daily 

lit Edged . 
Bargain*.. J 18 3^ 


Hyman, 1} better at 32}p. Good was steady, if relatively unexcit- 
annual results left Lomont 14 up ing. Total contracts struck 
at 157 p, but disappointing pre- amounted to 6,588 — 4,834 calls 
Hmfn ary figures prompted a fail and 1,754 puts. Last week’s daily 
of 6 to 312p, alter 303p, in NMW average was 6,014. Operators dis- 
Compnters. Extel came to life played enthusiasm for Cons. Gold 
with a rise of 45 to 360p; the Fields which attracted 633 calls, 
company announced a deal to while Commercial Union re- 
market Extel Computing’s Ex- mained in demand with 516 calls 
share service to financial insti- done. 

tutions in Japan. Appledore were 

favoured and put cm 13 to 187p niFlitf u iruc **■■* 
along with Barham, 40 to the AWB 

good at 490p ahead of results LOWS FOR 1984/S 

due soon. Still reflecting recent NEW bicbr fogt 

trading statements. Wm Baird 

rose 10 further to 380p mad £n>£3!» 


130 F.P. — 145 140 4<Wayne Kerr lOp |142 


FIXED INTEREST STOCKS 


hwe — 

I 


Ul.5 4.2; 1.63U 



Sif- 


II DJ JjEBJ 15/2' S4i* SO iFellxstOwe Book Prf. Units 1~ 54iiU v* 

H6^l £50 119/6; Si U. 25 'int-Am. Dev. Bk. 954 Ln. 2015 31 W;*:* 

SlOO SlD |25 (6 ; 1BU. 12 .NUd Southern Wtr. 9% Red. Prf. 1990- 13U 

— • F.P. I — I lOOrV 9934 Nationwide BH>g. SOC. 123*% 31/3/85. loo* 

— F.P. — 1100 U 100 ■ Do. 12l4k Bd*. £ 1 ( 4 / 66.10014 

— F.P. 12M / 97 93 REA Hldg*. 9* Cum. Pref. 95 J 

44 F.P. |E6l4 1 111 106 r&healbxnk Prop. 64 Cum. Conv. Prf— 106 I 

49^93 C30 12/7 • 35»e 30 ^alnCKIngdom ofl ll^ife Ln 2010 «.... 35 t b ;+14 

91.978 F.P. 127/3 j 07 >4 BOU'Bwoden ll* Ln. 2212 97 !»‘+»e 


Fixed mt. EZ *££ ^hSs^ss igjp i ®sS»i? e lSS 

(«rt> (28/1) pnW) (8/1/78) May Average; 11 j? 162p- Pin«lB»te l^nee jsd HI 

Ordinary. 1024 S 928.7 1024 5 49 4 Gilt Edged | , Shllll06, however, closed 5 down Aurw , Bmi 

«*> ®» W/ew aSKsS"-- 18T -» ] 147 - 5 2n«Jff , th2 t tLs SfoiiSrSd 

sw wtw&Si. kf ®,sr 

' 1 . r 4 ! 1 Motor Distributors Adams and Arp H Group park Fooe 

Gibbon rose 6 to 244p, after HKb"i4>»ii 
246p. after rejection of the offer KgWi .!:?*" Fvo,tt 200207 

. __ from Keep Trust Among firmer < J hoteu id 

d 32 more to 817p, while £31 following doubled animal Components, AE returned to Moant a ^2J2 IS r-, Al . 


UDO Holdings 16 more to 203 xd. fSkVSSe lin 
Among smaller priced issues, 

Widney gained 3 to 31p. while _ ‘ .. a 
speculative demand left United cwt ** 

Guarantee 2\ dearer at 25p. ^ ***** 5 * teW o«e 

Among Leisure issues, demand °cvn*r 
In a restricted market lifted r.f? 

casino group Asptnall Holdings SSLhSJ? 1 *" 


Red. Sue 1986-96 
Fund. 6 PC 1993 
Each. Mm 19M A 
Cow. 9J>0C2004 
EJtCh. 1O>20C ZOOS 


the shorts and ultra-long i pm?; 


statement Elsewhere, 


International stocks were un- Travis and Arnold shed 5 to 
affected by the flight from the 232p, after 225p, following dis- 


BUILDING5 «2) 

5a WM r JirvU UJ 

CHEMICALS Q> 

Upori Inc 

aiSR&flnai 

LlgMlag Klark-Tekn 

Kerr Mites 33 


RIGHTS OFFERS 


Manganese Bmm 
Mctataz 
PH net 

WMdMwe & Moon 


dollar, which could continue if appointing preliminary figures 
economic statistics due later and a cautious statement, but 
this week confirm recent indica- Bellway attracted buyers ahead 
tions of slackening U.S. growth, of the interim figures due 


ome Charm, persistently sup- profits. 


trom isjeep ituhl i^moug nnner hotels <i» 

Components, AE returned to <191 

favour with a gain of 5 to I48p, ahmsm arm. wS' 


®J ue . dJp issue Glaxo moved towards Ihe end of the month ported recently in the wake of GEC revived strongly in Elec- while Kwik-Flti tbe subject of 
ahead strongly, encouraged by and gamed 11 to 124p. John brokers’ recommendations, im- tries Ls, closing 8 up at 194p “call” option business, hardened < 

exceUent interim results but Laln& ■ also reporting soon, proved 25* to 356p xd. Harris following . widespread publicity 2 to 40p 

there was time doubt that the finned 7 to 218p. Queeosway, scheduled to reveal given to a couple of brokers Properties continued to g£, tro f " l 

ia. a subdued market of late preliminary results this Tburs- circulars. Thorn EDO also fared feature takeover favourite Stock els " 


broad advance in equities was 


Airoiedore (A. A PJ Intur-CRy liw. 

aCTEC Limortt HUBS, 

fti/fd [Wm.) MCD 

64 Ham OzaM 9oc Cmr. 

BrH. BMstdc. ADCV. 1987193 

Coolaun Pentlandx lads. 


underpinned by a revival in the on thoughts that its overseas day, finned 8 to 198p. after 202p, welfat 425pT’up 15, bnf Britteb oJUverrion "which “touched "«5p li * rcd .Msu«A^^«r Huo,,es 
Electrical sector. Unfashionable earnings potential could be while W. H. Smith “ A ” touched Telecom, a fraction easier at prior to closing 10 higher at Windsor skx 

for some time past, selected diminished by the strengthening 220p before dosing 4 up on 137p, were restrained by a report 480p following Press suggestions ammui leisure ci> 

leaders attracted considerable pound, were given a mild boost balance at 218p. of Japanese selling, although that Equity Trust’s 23 per cent . cth J!l OTO * s m 

si^port which centeed mainly on by the Glaxo figures and settled r ^_ TW leading institutions there pointed stake in the group is up for sale. „ newspapew: <z> 

GEC and Thom ML 4 dpnrer at 750o. aft/»r 754o. Cheaper money prospects . al« n Pub/ it u ofl 
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price 

Hi 

it. 

82 

Nil ’. 

60 

MU ( 

160 

Nil • 

142 

Nil 

178 

Nil 

65 

Nil 

38 

Nil 

845 

F.P. 

838 

Nil 

70 

F.P. 

65 

Nil 

1B5 

Nil 

AS0.3 

Nil 

7 

Nil 

190 

F.P. 

315 

F.P. 1 

168 

F.P. 

240 

F.P. 

220 

NU 

15 

Nil 
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I4pm IXpralSBAj. - 1 14pm +2 
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■ 17pm ISpmiBempak lOp — —...I 17pm+i* 
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I 10pm 6^apm FKI Electrical* lOp 

| 383 i 300 IFUon*.. — 305 +B 

■ BBpm. 17pm Glass Glovar Sp... 20pm| .. ■ 
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lBispmi 10pm Morgan Crucible 14pm +3 

3 pm I Siipfn vOl I Search ! Jem • — 

10pm 7pmtRyan intL bp 10pm. + 1 

204 ! 1951* iSTC ! 187 +1 

358 , 331 [Trafolgar House 80p ; 339 ...... 

I 178 168 '.United Biscuits 171 -1-2 
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105pm g7pmm/olBtenholme Mnk. ! 105pm ♦ 5 
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StocUey, 


GEC and Thorn ML 4 dearer at 750p, after 754p. JKrsSS! ‘ out that they remained net Elsewhere, StocUey, also Metal Ballet,n pa «r«>“ 

Retailers also figured promi- Among other Chemicals, buying *““*“"*“ buyers of the stock. Elsewhere, boosted by newspaper comment. m 

nentiy, being stimulated by early ahead of Thursday’s annual Bowthorpe advanced 12 to 435p closed 2 dearer at 77p, after env site E*taS^^toU?*b*s. iztwc 

new of an agreed mew. radB luted 18 » -128p, jn Mtidp , UM „ tadM . s sop. _ . SS£,“*“ JSaSS. 


uewa in au iKitcu iu«£cr. icouiu uncu u«in»w *o iu TM ovi in anticipation of today’s pre- 80p. rr«th«u — 

Associated Dairies ia offering while country support helped lim inary figures, while Em ess Among subdued Shippings, hi«». 

share exchange terms for MFI, Croda International rise 6 to „trfK^„p,r Lighting added 10 to 325p on Reardon Smith, a volatile mar- u^na nr 


Marlcr Esttts 

Peaehsy 


U«.Ln. 200® 
Stock Cbnvcrskia 
Townflnute Sees. 


onSAAa ,-a c M _M* MKUIIIIB auucu iu LU muu uu nmuuu LUHIIU I a Tuiamt 

ad^ a^few^Sc^at^ ^46? Press comment Revived support ket recently, attracted revived 
Si 1** Crystalate 10 to the good at speculative demand and 

SSStfcSSS’S^Tn-S iTtoaaStttefbM WMrat rlnicrt 5 . to 17p; tt. "A" 


the announcement following 141p. J Press comment Revived support ket recently, attracted revived 

speculation late on Friday that left Crystalate 10 to the good at speculative demand and 

MFI was being stalked by a Bid for MFI JS^takeove^fa^mriteDelia- 17S P *** Unhech 15 higher at advanced 5 to 17p; the “A” 

predator. Measuring the general Ti r ^ 245p, while Atlantic Computer shares closed 2 np at lOp. 

tone, tile FT Ordinary share -pJfSI finned 5 to 400p in reply to the Bats rose 15 to 345p, after 

ImIw minul O O mnw> tn 077 n Friday MBd Strong Old Sp€CUla- earlier attained a new 19S4-S5 iimlM nnlnmnH« %.1n rinnwcHr immetors hpin v 


Fuel HldflS. Sca - 

LOHbnd IBS. T * fcw Va«7ciU« A 
MIMES C«) 

Com. ModtW-rfonteia M/nO(f SrCt. 

Berate Mlse« <"• » of Gwalte 

NEW LOWS (23) 

AMERICANS (3) 

Business Computer Mirrocmptr. Mmriec. 
I matron 


Renunciation data usually Ian day tor dealing tree ot stamp duty, b Figures 
based on pmapocrus MIimio. d Dividend rate paid or psyBble on part ot 
apltal. cover based on dividend on full capital, a Assumed dividend and 
yield, a Forecast dividend cover baaed on previous year's earnings. F Dividend 
and ylald baaed on prospectus or other official estimates lor 1985. H Dividend 
end yield based on prospectus or other official estimates for 1984. Q Gross, 
p Pence unless otherwise indicated. 5 Issued by tender. | Offered holders of 
ordinary shares as a “ rights." ** Issued by way of capitalisation. §§ Rein- 
troduced. 41 Issued in connection with reorganisation merger or takeover. 
■ ADounent letters or fully-paid. IB Introduction. * Unlisted Securities 
Market. i Racing price. T Figures assumed. It Official London listing, 
u Dealt in under Buie 633(3). t Comprising 108 Prf. and one Ptg. 

8 Figures or report awaited. H Units comprising 5 Ord M 1 Warrant and £2.50 
nominal of conv. stock. 


results. Applied Holographies, S53p. domestic investors being ^ VaJley CAHAD1 fr” ”1 

on the other hand, fell 10 to 2I5p encouraged by a heavy turnover Hudson-* Bay ______ 

on news that two directors, in- of sroek in the U.S. last Friday- yosus m. “ n 
eluding a founder of the com- In contrast, the continued & Arn 5S ,LD,NG * m 


Midland rise {SSfSJSjBS 5v?t S SUSimS absence ofnews concerning the 

terms from Associated Dairies; up at 670p, Dunhlll, 21 higher at rn*.-’ - annual future of its Howard Johnson 

A Ftaamtial %nes report that Che latter So^hed6toAegood 311a John dearer e ted 50° more^r subsidiary left Imps 5 off at 180p. 

Hdland Bank is contemplating at 164p, having earlier traded at 2S5p and Ward White 12 to jrwn-riav relan«u» of 105 at 350r> - .. _ 

^changing its Stake in European ‘ between extremes of l52p and the good at 250p, tile last-men- f • Oils cnbdned. 

4.. .. ISAn 19» <fair«lnnmanfMlTH>tori UrnpH fnllmiridn favnnnhla Ptms . With the ex cep non of j UUb M1UUUCU 


Midland Bank is contemplating at 164p, having earlier traded at 285p and Ward White 12 to ins It 350 p 

exchanging Its Stake in Euroipbim ’ between extremes of l52p and the good at 250p, the last-men- a !LS - VT' * 

American Bank for an enlarged 166p. The development directed tloned followine favourable Press <jf a 

interest in European Banking fresh and often cohsi&rable comment J. Hepworth hardened nron m v iiio^a pm The leading Oils were largely . insurancm ci* 

Group, the UK-Relgian bank support to ofiier companies trad- 5 to 2Q0p awaiting today's half- i«no»d and price movements ^ _lusum m 

based in London, helped Midland tag in a similar area. Wool-worth, timer, whale FOrtmnn and Mason *““£ ® n vnvSSrawSe confined to a few pence either En ** r " ,WDtt ^& A ^ p ^ ° anc * 

advance 10 to S3Sp. aIter S40p. which owns the B and Q chain, were marked 2* points dearer at parting Jtogmn p were tittle _ Ftoo-ra • 
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RISES AND FALLS 
YESTERDAY 


^-ACTUARIES SHARE INDICES 

These Indices are the joint compilation of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 

Figures h parendwes stow umber af 
stocks per section 


1 CAPITAL GOODS (207) 50.82 +1A 

2 BiaWkig Materials (24) +02 

3 CoKractk^L Coestractlon(29> T0M9 +93 

4 Electricals 05)-, »UI +04 

5 SectrwricsGb) VIS** +03 

6 MeebaBfcal Eogtoeeriog (62) 3»« +04 

8 MeUH and Metal Forming (S) 19052 -03 

9 Mo u rn (17) — ... — - 164 .99 +U 

JO OORT Industrial Materials 06) 93006 +07 

a CONSUMER CROUP (178) 64547 +L9 

22 Brewers and Distillers (23) 5W.95 +07 

25 Food Mwutattartog (20) ”, 

2b F0QdRnaUing(23) — 157032 +LB 

27 Health and Household Proton (9h— IB29U. +3A 

29 Leisure (22) +H 

32 Newspapers, PuhUshtog OZ) VT93E +10 

S3 Packaging and Paper G4) 

34 Stores (43) t** 

35 Textiles 09) — 

36 Tofrirntt O)— — *9015 +XJ 

41 OTHER CROUPS (98) W>04 +03 

42 ChemkahdT) 744.71 +06 

44 Office Equipment (4) 1*000 +L3 

45 Shipping and Transport Ol) U»f7 — 

46 Mbccllaneaos (64) +03 

48 TeleBbone Netwgritt 12) 0*050 

49 WBUSTRUL CROUP ObM +13_ 

51 Oils (17) SZSIfe 

59 588 SHARE INDEX (500) -21A. 

61 nRJWCIOL CROUP (U» 44006 -03 

62 Banks ^ 


Mon April IS 1985 


65 Insurance (Life) (8) 

66 Insomoc (Composite) (7) ~ 

67 Insurance (Brokers) <7) 

68 MerrikM Banks (ID 

69 Property (50) 

70 Other Flnandal(26) 

71 IwestmeM Trusts 006) — 

81 MWng Roance (4) 

91 O m«i s Traders 114) 

99 ALL-SHARE ntPEX (739). 


FT-SC 100 SHARE INDEX 


44006 -03 

42058 -04 

66084 -13 

337.80 +09 

liaiM -13 

23014 -03 

63096 +04 

2S3JJ3 -13 

59000 +05 

31X08 +04 

65J± 9 +QA 

Index I Day's 
No. I Chang 
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?3? 

amj 

Crus 

Ok. 

r«H% 

(ACTtt 

30*) 

10X2 

429 

1225 

52* 

1X07 

535 

5X6 

465 

860 

2-96 

10 83 

4.45 

1X87 

7X0 

038 

5JJB 

739 

3X4 

9A9 

5X2 

1XW 

4.72 

1X87 

429 

809 

2X5 

526 

X65 

8JW 

CM 

uo 

4X7 

1X39 

4X4 

625 

3X5 

if.11 

4.71 

16X5 

482 

8.99 

403 

13-70 

4.98 

7X5 

452 

7m 

409 

7X6 

X56 

8X1 

3.98 

932 

3.93 


7X1 

436 

— . 

5£S 

1832 

SX5 

— 

471 



5J7 

736 

3X3 

— 

415 

531 

3X3 

023 

5.72 


536 

4L23 

8X1 

409 

636 


431 

D^s 

toy’s 

ti»w_ 




ft) 

T bw 

MW 

Tear 

V 

V 

V 

bSSsJ 

Met 

fades 

index 

We* 

No. 

No. 

No. 

Nil 


Closing Day’s 


Golds gain ground 


1232 430 54540 54041 54032 52741 

062 133 49441 49427 400% 51047 

9-85 436 699.90 70002 69723 77065 

1300 2J9 159902 155004 156339 173234 

1499 1239 167504 1649-59 165334 181537 

1X15 342 30745 30334 30244 24525 

1041 X94 19X15 10948 10943 20347 

924 2-50 16444 16421 16431 14342 

1532 940 92344 92036 92734 70049 

1225 344 63325 62920 63043 937.79 

1043 336 56439 5074 562X9 52049 

1049 727 49X63 40942 49047 406-90 

2X89 485 150.97 133832 153248 120BJQ5 

19-96 135 98330 90045 99547 *1979 

1472 996 69945 653X1 65520 69335 

1942 1045 05335 17MX2 175976 1349.97 

UUO 147 305.91 30543 30727 26744 

1746 X55 60040 59X00 58643 40940 

7X9 041 31944 31546 316X2 30049 

642 543 06641 07640 00121 66040 

1445 458 67X05 67X22 67540 45444 

947 1327 74007 736-91 74657 62337 

X744 X92 18242 18X08 18X08 13542 

1941 2045 225740 214933 21404* 89543 

1642 332 03X24 83X17 03244 630.99 

1 6 Off Ojq 826X9 827X9 83340 OlO, 

~ 632 44955 44849 449X5 39950 

742 10J2 42256 <2141 42542 39044 

— 12.95 67946 67344 67141 4990 

— 4X5 33477 35341 33924 284X1 

1743 1X28 213671 3242.92 2151X3 70676 

— X22 238.79 23079 23X09 25X23 

2341 129 62040 62749 62623 57050 

1444 449 28724 20645 28643 26550. 

— 435 58746 58843 59145 5ZX47 

1341 150 30347 30335 30043 322X4 

1342 746 65X47 65332 g736 5B42. 

— 639 614.73 61232 613.95 53200 


fSSd a hSoof^to ^SS ln * h eX P lor » Qon ■ 1SSUeS - h0W - Vikian ResowcsT^OiSlss, Vestere 
featoreda^umpot B3 toirapaa continued their recent re- mw-g* 

SSSSi& Hen* vjvoi and showed double-figure R *' wr ° , l — 

SL ^fasp sp^avl ACTIVE STOCKS 

u 10 !^ oSytfSSSS5SfS«% “.'7 w ,:r;*^fvsSd.r i 

waSa “ M P followiD « subrilivislon H Closing* Day. 

R*iteMta Groop were wanted ^ shares icom n t0 2Sp. Otoek ^ ch-ng. 

at IbUp, Up 9, Anglo AmortCM Gold CISC + S 

News of the Associated P_IJ„ j Assoc Dairies 164 +6 

Dairies /MFI merger triggered vaOlQS gain ground Brikst ~- 

support for the Food sector’s Gold-related sectors of mining SSiffaftlJ * 1 "* ^ + \ 

perennial takeover favourites, markets continued their recent Hapwonfa (J.) zoo + s 

Tate and Lyle moved up 7 to strong advance as bullion prices mfi Furniture as +«s 

427 p and Rowntree Mackintosh made further progress in the 9 ,cwl ’ Hydro 64 + 5 

finned 6 to 396p, the latter Jake 0 fS w^k dShu-. KSfi ‘ nd, S +S 

^>ead of today’s axmmd meeting. south African Golds improved s xZmS? JZZZZZ n + a 

Ranks Hovis McDougml added a f or the fifth successive trading Kravis and Anroiu 232 - s 

couple of pence to 154p, while day and reached their best levels - - — — — 

United Biscuits improved 3 to since the beginning of last 

182p helped by the chairman's December, as measured by the . n , 

encouraging annual statement Gold Mines index, which put on ’ LUI 

pi._. 3^ more to 5363. 

biaxo gOOtt Share prices were marked up calls 


British Funds 

Corpus. Dom-' 4 
Forsign Bonds ... 

Industrials 

Financial A Props. _ 

Oils 

Plantations 

Mina* 

Othsis 


Rlsss Falls Sams 
93 3 12 

24 • 43 

508 208 898 

. SB 120 328 

98 120-328 

1 S 11 

66 36 78 

27 150 33 


OPTIONS 


encouraging annual statement 


Stock 

price 

change 

Anglo AmertCMi Gold 

rrec 

+ s 

Assoc Dairies 

164 

+ 6 

Briksl 

315 


Commercial Union ... 

212 

- 2 

Double Eagle 

45 

+ 6 

Hepwwth (J.) 

200 

+ 6 

MFI Furniture 

303 

+ 46 

Osceola Hydro 

64 

+ 5 

Psntland Inds 

630 

+43 

Poseidon 

248 

+ 10 

Stockiey 

77 

+ 2 

Travis end Arnold _. 

232 

- S 


Last Last For 

Deal- Declare- Settle- 
tags tlon ment 


Share Information Service 


Yonghal Carpets, Barren 
Development, Meekathara, 

Breogreen, Plessey, Osceola, 


LONDON TRADED OPTIONS 


Croda Internationa], Premlar Oil, 
Cornell Dufay Bitnmastic, Safer, 
Bui a, K. Cutwii^it, Kwik-F5t 
C BL Bailey, Widney, M1M 
Holdings, Hong Kong Land, 
North - ■ Kalgurii, Promotions 
House, Seilncourt, Acorn 
Computer and Armour Trust A 
put was struck in Cornell, but no 
doubles were reported. 

FRIDAY’S 
ACTIVE STOCKS 

Based on bargains recorded in Stock 
Exchange Official tin. 



No. of 

Fri. 

Day's 

Stock 

changes 

clone 

change 

Falcon Res ... 

39 

469 

+ 9 

Hawkar Sidd... 

27 

443 

+33 

ICI 

24 

748 

+ 4 

PenUand Inds 

24 

587 

+ 2 

Premier Cons... 

21 

53 

+ 7 

Comm Union 

19 

214 

- 3 

MFI Furniture 

19 

258 

+ 37 

RHM — 

19 

152 

+ 7 

Burmah Oil 

18 

233 

+ 12 

Thom EMI 

18 

410 

+ 15 

Glaxo 

17 

C10% 

— 

BAT Inds 

16 

330 

- 5 

Brrm Hallems. 

16 

55 

+ 7 

Raeal Elects. ... 

16 

202 

+ 6 


Glaxo good 


Leading mis cellaneous Indus- sharply at the outset and con- 
i trials were highlighted by ttaued to gain ground throughout 
, Glaxo which moved ahead the session with Continental buy- 


Apr. Jiy. Oct. I Apr. J|y. 


smartly to close at £llf, up f, 
foUowing interim figures well 


ing lnteerst 
A late bout 


especially evident, 
of profit-taktag in 


estimates, the metal price prompted a hand- 


EUROPEAN OPTIONS EXCHANGE 


Cons. Gold | 460 1187 1134 1 14+ 


I 1 

1— 

I + 

— 

B 

I 1 

B 

IB • 

1 80 

87 

as 

| 66 

1 48 

73 


May | Aug. Nov.| May Aug, j Nov. 


144. * a 

110 I 1! 

70 I 4 


DJ, 3 
1X8 18 
4 19 


FIXED INTEREST 


mu 

rwuccK 


2 5-35 years. 


5 iMANhS. 


7jprefefHK«. 


Mm 

April 

15 

tori 

doage 

% 

Fri 

MIA 

why 

xd ad). 

1985 

to date 

11634 

+0X9 

116.94 

031 

339 

124.96 

+459 

128.96 

0X5 

4X9 

X3UZ 

+455 

13697 

| 130 

333 

15857 

+0.73 

14936 

j — 

132 

12736 

+0.44 

1127.73 

033 

4X4 

10937 

j +469 

109 JS 

037 

3X6 

77X7 

ra 

7739 

1 0X5 

2X0 


AVERAGE CROSS 
REDEMPTION YIELDS 


BriUdi CmfUiM 


1 Low 

2 Coupons 

3 

4 Merlon 

5 C oupo n 

6 

7 ffitii 

8 Coepocs 

9 

10 InydeenaMc 

11 Dsto& 

12 LNK 

J3 

MlPirferaoi— 


5 JOS..* 


15 years.. 

25 yean.. 


25 years 


15 yean-. 
25WB... 


BRITISH 60VERRMEHT IRDEX-URKW STOCKS 

l I I i m I Blwwtaroi 5V 


1954 

1461 

1053 

1031 

. 19X0 

•m 17 

. Z13S 

1LS3 

ion 

1490 

W29 

2436 

. 1131 

U3Z 

. 1497 

1405 

1045 

1451 

1 9.92 

9L99 

. 12.06 

1230 

. nX5 

11 X 1 

. IL52 

2152 

22X3 

12X2 


ojafistotiu |u»o«|+fta «|w| ^ | »|Sr"" E SI 51 M 

***** «” °* ** U ^ ,S **[ S- write tn the Price* Rsorn, Fhandal Tlm«, 10, Cannon Street, London EG4P 4BY, 

For recwOMXDodjimmenHitoW 1905 witoe^w^ 


GOLD C 
GOLD C 
GOLD C 
GOLD C 
GOLD C 
GOLD P 


S/FL C 

SiFL C 
S/FL C 
S/FL C 
S>FL C 
8/FL C 
S/FL C 
8/FL C 
S/FL P 
8)FL P 
S/FL P 
SlrL p 
8<FL P 
S/FL P 
S/FL P 
8/FL P 
S/DM C 
8.DM C 
£/S C 
£;S C 
£/S C 
X8 P 


ABN C 
ABN P 
AEGN C 
AEGN P 
AH C 
AH P 
AKZO C 
AKZO P 
AMRO C 
AMRO P 
GIST 6 

GIST P 
HEIN C 
HEIN P 
HOOG C 
HOOG P 
KLM D 
KLM P 
MEDLC 
NEDLP 
NATNC 
NATH P 
PETR C 
PHIL C 
PHIL P 
RO C 
RO P 
ROBE P 
UNU. C 
UNIL P 


May 

VoL | Last 


85 i 4.60 • 

Z \ Z ■ 

June 

18 -10.S0 Ai 
08 j 840 j 


FL540 18 .10.50 

FL350. 308 j 840 

F1.555 179 ; < 

FL 3*0 88 . 740 I 

FL365. 84 i 8.60 Ai 

FLS70- 43 140 A; 

FL380 — ' — ) 

P.590. — . — 

F1.5ZS 861 • 3.50 

P.S30 51 ■ 4.50 

FL34G 88 : » 

P445 118 J1140 

« Kn if; ‘ IS 


FL360 
FL355 
FL36D 
P.570; 
DM. 720 
DM. 526 
SHO 


SI 20' 603 
Sia5 ; 194 


i6 ; is i 

23 : 18 | 

11 20.50 
15 29.30 
20 [2.70a! 

io !i7.60b; 
•03 I 9 I 
,94 6 

80 i 2.10 ’ 


Aug. 

VoL | Last 


II i 5.10 l 

SepL 

10 113.50 ; 

11 a ! 


7 117.30 
1 {10.60 


Now. | 

Vot. ■ Last Stock j 
30 | 37 S3S4 

a j 87 ; " I 

i i 17J e : 

Dec. I 

— I — :fl342.«oI 


Courtaulda I 110 


Com. Unionl 160 


41 — 

31 — 

86 — 
18 81 
9 18 


2 — 

2 — 

5 — 

8 10 

16 88 


1 8 
lie 4 
a*B io 


•> Imperial Gp. 160 25 51 — 

5 . pl80) 180 11 15 21 

? 800 6 18 16 

| 820 1»« 6 11 

LASMO 300 28 40 — 

6 {*31 1) SSO 12 23 36 

3 360 6 15 88 

IB 3 BO 2 6 14 

Lonrfio 140 45 46 - 

{•188) 160 88 88 &4 

180 8 17 83 

0 800 3 7 — 

8 P. 4 0. 300 47 68 — 

— (*343) 330 85 35 47 

2 360 0 20 30 

6 390 4 11 — 

3 480 15— 


Ii 8 * 5 ?*: - 


Grand Met. 1 880 


36 



— a — 

16 

SO 

35 8 5 

2 

18 

24 10 12 

1 

7 

13 28 88 

1 

3 

— 48 48 


84 — 

60 78 

31 60 

14 85 

4 12 


13 — 

37 45 

65 75 

114 280 

168 170 


Vaal Reefs 
1*31.08) 


El 1OBISB01 
{•80S) 


7 ,85.60 b - I — 


AW i AO 0 — - • 

4 110.60 — ' — 

11 j 7.80 . — I — 


Land Sec. 
1*890) 


Maries & Sp. 180 
{*148) 130 

140 
160 


_ _ m _ — 

88 80 8 6 9 

11 18 11 IB 81 

6 9 41 04 45 


34 39 

831s 31 
16 88 
B 18 


800 6 
820 1 lb 
300 28 

630 12 

360 6 

390 8 

140 43 | 

160 88 I 
iso g | 
800 3 ! 

300 47 i 

330 86 , 

360 S I 
390 4 , 

420 1 ! 

155 32 

ZOO 16 
880 5 

240 1 

260 1 
280 1 
600 67 

660 33 

700 14 

80 28>s 

90 19la 
100 ll>s 
IIP 5 
90 5«e 

92 5* 

94 I* 
96 OSe, 
98 Ofr 


— 8 
81 7 

16 83 

11 43 

— 6 
36 87 

28 55 

14 88 

S4 ( 2 

“I J 

- 8 

47 7 

30 26 

— 52 

— 62 

48 2 

*4 7 

84 18 

— 36 

— 66 

— 76 


8 4 — 

7 10 15 

3 27 38 

3 43 48 

B 13 — 

7 30 37 

5 67 60 

a B6 88 

18 — 

8 41^ 7 

7lg 10 15 

O 84 — 

8 4 — 

7 18 16 

6 30 33 

2 53 - 

2 82 - 

2 4 6 

7 10 13 

8 28 29 

6 36 — 

6 56 — 

6 76 - 


67 | 80 i 92 
33 52 64 

14 I 30 I 40 
2B>c 8912 31 
19ls 2Hc 84 
Ills 15ls 18. 


i 98 Biz 
I 64 82 

I 40 62 

1 31 1 

24 U: 
18is 4 is 
11 8ia 

— | 0>h 

i*i it 


6**1 13 
82 j 38 


1 8»4 4I« 

11* 5 71s 

4 is 9is 1112 

8ie 18 14ls 


ADT- 

p.400 227 . 17 


P.400 1 8 - 0.20 A 76 

FL190. 644 ‘ 1.90 A 839 

FL18C 453 0.90 152 

P.230 65 ; 1.10 186 

FU22D 33 - 0.10 I 95 

Fl.no 1568 : 4^0 A. ago 

Fl-lIO 164 0.20 ™ 381 

n.75 598 ■ 1.50 1 301 


JuL 

39 ,21.60 a 
76 ; 7 AO 
39 ! 8.20 
52 ; 8.30 


OCt. 

19 >83.50 FL418 

5 | 16 At 9 

35 ! ii in.i&5 


186 : 8.40 ! 106 113X0 FU&6 

93 i 5.70 l — I — ' _ 

380 ; 7.30 I 218 , 9.80 ,FI.ll4.W 


Shell Trans. 650 1TO ~ — 

{•7151 600 180 137 — 

660 70 98 105 

700 85 60 66 

750 5 88 40 

800 Us 16 19 


380 ' 7.30 | 
331 I 4.30 I 
301 • 3.30 | 


’Ll SO 56 : a 20 

1.100. 18 • 0.10 
1.150: 34 , 6.50/ 

L150; 1 0.10 

P.BO 171 . 1.10 
FL60 145 0.30 

n.60; 801 ' 1.60 
FI. 60 27 0.30 


FI. 60' 27 
FLteO 103 
FL1B0" 294 
F1.67.50' 1213 


84 ■ a 30 I 


55 j 0.70 z 
95 } 4.10 « 


11 8.60 1 
38 3.90 : 

16 ! 3.50 ‘ 

30 I 3.60 i 
209 1 4.30 ' 
63 : 2.70 j 
29 120.50 : 
10 ;14.S0 > 
1308 i 5.30 ) 
21 i XSQ , 


11 > 6.60 | _ 

69 ^ 3JAO lp.76.50 

86 I 7.50 tF1.186.2fl 

- 1 - ^ixSsxo 

B j 4^0 ' v 

28 [ 6.80 .FLBXaO 

137 j 5.70 in.6? 

10 j 4^0 : « 

- ( — TLI79XC 

38 [ 6 !FL -fo.80 
47 \ 3.80 


Tnirgsr Hss 873 

‘■ Ss > ill 

353 

383 


BAT Ind*. 880 
1*545) 300 

330 
360 
390 


63 — — 

43 48 — 

IS 84 29 

3 18 19 

1 6 11 


4 — 

8 14 

SO 87 
48 S3 
87 93 


2 — 
9 13 

86 29 

58 63 


Beecham 

l*368» 


June | Sept- 1 Deo. June Sept.) Dec. 

57 69 87 12 20 83 

89 47 62 31 60 60 

14 30 44 88 85 94 

48 56 — 5 | 

25 53 40 18 17 28 

10 16 ZO 88 33 38 


May j AU0. { Nov.] May 1 Aug. j Nov, 


80 — 
M - 
42 32 

22 38 

13 20 


10 ' 20 
30 40 


4 — 

B — 
20 27 

40 46 

63 68 


Fr.6000 10 i.‘800 . — ■ — • — 

H.5S] 602 1 2.60 A; 364 : 3,70 . 308 

FI.56 20 ■ aiO 206 . 1.70 95 

FI .200 864 ; 2.80 i 154 ' 7 l 118 

P.190 — i — [ 153 3.70 < 33 


FL70 — 
FI, 340 119 
R.320 — 


153 3.70 

33 0.80 

SO 17.10 
106 ! 2.60 


— I — ‘Fr. 6,630 
08 I 5-20 IPL 07.30 
95 1 2.10 

18 | 9.80 F120I.60 
S3 7.50 J „ 

15 1 M (P. 78.10 

34 1 16.60 FL349.50 
6 • .. 


Barclays 
r» 34) 


BL Telecom | 

1-130) 


78-3 
37 60 17 

17 30 65 

7 26 10S 


6 — 
82 30 

60 62 
110 112 


TOTAL VOLUME IN CONTRACTS: 30,447 


491* 58 1* — Ola 

391* 48la — 01* 

291* 32 ig — 01* 

20 23 B61j 1 

11 161* 191* Bis 

4 11 14 6>s 

1 4 71* 24 


01* 01* — 

Oi* 1 — 

01* l«s — 

13 5 

21* 6 8i* 

6i s Ilia 13 
24 251* 261* 


Bass J 460 97 112 1 — 5 £ — 

{•539) I 600 62 BO J 87 8 12 18 

' 1 530 34 37 I 47 86 3S 43 

De Beers 420 160 177 l — ~5 — 

r 55.66) 460 128 142 Jl55 10 17 30 

600 85 105 1180 19 30 43 

550 42 65 1 B6 53 48 62 

CKN 180 57 “ 63 — 3 8 

(•331} 200 87 43 — 3 6 — 

" ' 22Q 21 27 33 7 10 13 

240 11 16 82 15 19 S3 

Hanson ""l ii £5 36 — 48 — 

CStoai 200 as 29 38 9 12 16 

820 13 19 26 17 81 86 

240 4 6 13 35 1 58 41 

Jaguar 880 36 61 — 7 13 — 

dost 300 26 35 48 14 81 28 

1 330 IS 84 30 32 36 40 

360 6 IS - 56 59 - 

— Tesoo 800 67 ~ - J ^ ~ 

(■259) 820 47 61 66 2 4 6 

1 840 SB 34 39 5 9 13 

860 18 2S 99 13 16 19 

PT-SEInane 1150 1147 - - 6 — — 

rxaw) 1176 1 122 - - to - - 

1200 102 133 — 14 32 - 

I860 I 65 90 105 25 60 66 

130D i 37 62 77 60 73 93 

Apr. IS. Total contract* 6,588. Celle 4.B34. Puts 1,764. 
• Underlying security pries. 


12 18 

35 I 43 

9 — 

17 30 

30 43 

48 62 

2 - 
6 — 
10 13 

19 S3 

8 - 
12 16 
21 86 

58 41 

13 - 

21 28 

36 40 

59 — 


32 - 

60 65 

73 93 


1 
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BROKERS. DEAL£R9,lM»tW«YERSA WTOUTOBS 


SANYO 


INTERNATIONAL LTD . 


Roman House f3rt Ftoorl Wood Street, 
London EC2Y 5BP United Kjpgctom 
Telephone: 01-628-2S3I 
Telex-. 5T88l2979<SYS£CG} 


H6 

a# Lm> 


BRITISH FUNDS 
1 Me* I 

Stack i C I 


>-1 


VkM 

kiL 1 Red. 


a 


“Shorts” (Lives op to Fwo Years) 


M 97 iTrea*3Kl9B5 — 4 

V 99AiTh« Uljpc 1985 .1 


98U 9ryrfHs8.VpcCW85 1 

UUM ‘Wltiuk.I2La.l ( »5- 


Wf 

MO*l <71, 
lOl’J 99 >1 
97 Aj W 


'reav. lQpcCnr 1986 
reas 3*1906- 


!ff2flcC*'86. 
Iran 12*1986- 


_ . ..TreasO*]* 1984-86#- — -I 
U5ft UCi|§«di. Hoc 198b. 

91U B7uEnh. TL* 1966 i 

104 A| lOnSa*. UUpc 1907- 


99,*«d 

WAj-il 
98* ... 
lQOM+L 

9T^-,; 
99:?+ 1» 

« k 2 

ia3&dl+,'. 


Trees ia>«pcC> '87 . 

451; E*d>2i»c 1987— 

9b> 4 E*ch- lO'rfe 1907 

89 FondisgbieJie'aStfTB — 
9S>jiTnos. IOol 1967. 


84WTreas 3pc 1987- 
99*«Ti«B. 12*1987— 
HMTiws 7Upc 1965-88# 
UB'jk'SS.. 


Traas9'«*Cf'fl 


. .TramootiJoc '78-88 1 

91»,nreas.9la 
97*rfTreas 1 l^pc 1989- 


?6}fl 


TrwidljKCm.'B? 

79 lTr&B*>cl9B9 

94 ffreas lQi^clWI.- 
92 ferohJO* 1W — 

95 pdi 11*1989 ..... 

79 fire®** 196639-. 


3tnl 13 06 
1L5S 1312 
fiJBTj 1228 
1 22* 1209 
1L74) 1153 
10W 1150 
320j 9.03 
IOM U3S 
11M 1148 
8 74 1143 
1355 1159 
ZJ3 856 

129^ 1151 
10.45 1142 
250 852 
1050 11.27 

VUG 

U42 
922 
11.40 
10.97 
1146 
1142 
908 
1145 
113b 
1142 
929 


1071? loWtreas 13pc 1990» 

.19tollxl99M 1 

*. 12*3*1990 


10541 1145 
1053 1140 
11191 1148 
b07f 9.95 
1220 1135 
lElfl 1L64 
1282 1141 


Five to Fifteen Years 


TreasBW 1907 J»tt. 

91^ fi+JS. IObcC 1990 

97J, rrekUtoc 1991. 


«y*i. 


i lOlVTrw 12Lpe 1992t* 

JT res lOpC 1992. 


_ 94>.TrMsl0i3*CvmBt._ 

lOBSI 98 >,EkH 12'«flc'92 

1105 Ew* 153*1992 


lOl'jTn* 121 3* 1993t* . 

74V ; l nM46pcl993». J 

109*nas 13k* ITOtt _1 

mUTrus 14+pc 1994JJ □ 

M8*2E*di 131]* 1994 — ' 

lOOMEwii. 12iapcl994^_ 
B6UTre*9*1994» 




t^UGas**' 

89yEach. lj}),* 1995.. 


IDsUTrKK 12 to; 1995tt 
110J,iTroe. 14*'%.. 


BWjJTrcas 9*1992-964*- 

1 121% rreaslS'taeJ 9961* 

U0>* Ek± 13U* 19960 

68*3 Redenwuon 3 k 1986-96 J 
10W, rrwslJ*.* 19970. 

Wj ExCblOl 3*1997 

8tn,riws 86 k 19970 1 

120S E.di 15K 1997. , 

87S Each. 96 k 199S_: 


866 Eidi. 96 k 1998 ‘A-._ 

, 706 TreasbV* 1995-9BO — 

1 122*, Tree. 15**K “980. 

1 1036 Ex*. 12 k 1998. — 

866 l<w 96 k 19990. 

1036 Eat. 12 >«k 1999 _ 

I 946 7reas. 10*3* 1999. 

92VComerwm 10U* 1999.-J 

Over Fifteen Years 

UffJ U9ijTraas. 13 k 2000 .. 

1236 U6 Treat 14* '9641 

956 9Z’|towerww9ta*2001 

1106 102 Each. 12* ‘99-62 

9B6 92k towers* 10* 2002. 

1236 1146 rrws. 136 k 200043 

1106 1016 foot 116* 200144. 

496 466 rending 3ij* *9964 _ 

926 916 C o wet a * 9«rac 3)04 — 

1026 94lj Enai3Wj*»05-_ 

1196 1116 Treat 121s* 200345 — 

836 79 7ran.ake200246»— ... 

1116 1036 Tress. 116*200347 — _J 

1276 U76 Tress. 136*4448 

626 576 Treat 513*2008- 12«„ 

806 756 Treat. 76*2012-153— 

120 # 112 i&dUaic'IS-'II 1 

Undated 


92U 10 92 
105S 1134 
11M U.42 
69lj 9.69 
im U.41 
11.95^ 1139 

10.6U 1121 

10 CT 1122 
U.74J 11J6 
1220 1143 

11 77[ 1131 
7631 9.78 

lZia 1126 



112* 10.93 
1174 1118 
10.41 1058 
1115 10.91 
10.46 1056 
1143 10.97 
10.75 1052 
71* 425 

10J4 10.42 
1044 lfl.42 

1029 1066 
983 1034 
10.79 1061 
1098 1065 
921 9.73 
970 9.94 

1030 1020 


40 


s* 


3764*0*4*. 


3 


416 :««-36pc‘i 
286 Treat 3* ’66 Aft.. 
2<4 23*j Comofe 2*zpc— 
25V 23VTreas.26r*. 


40 +6 
366+6 
43*2+6 
29t3+6 
246+6 
24V+6 


Index-Unit ed 
UOV lflSUTreas. 2**88 (297.1>j U 


033.9), 

(267.9)4 

<310.73. 

CZ74.11 
010.7). 

(294J.S4 
(35191 
(32241. 

._ (3273)J 

Prawmive real reaewppon r«r on pralecud inllation of 111 10% and 
12)5%. ibJ Figiwei mpwenthses^awftPI mm rntwtfi for Indeimg, kej 
8 months prior to issue. RPI tor Jul,. 1904: 3513 and (or February, 
1985. 3*2 7. 


976 916 Da 2 k *90 
1146 1086 Da 2* *96 
1036 98 OaZijcUl 
143*, 966 Da 21 j* ‘03 
1066 99*i 00.2*46 
1036 966 Da!*jj*49 
1076 101 Da 2*z* 'll 

906 86*2 Da 2*2* 13 
986 916 Do. >Sjk '16 
97V 91 Da 2* 2* TO 


I NT. BANK AND 0*SEAS 
GOVT STERLING ISSUES 

93 I B56)taa* On Bk 10 VkU2009 J 

123 U 109VAustraIO 13*2*2010 i 

104V 956) Do.116bcL«2015 

100 1 926jEur9 In Bk I IK Ln 2002. 

46W 89 \ Do. 106*2004 

103V 101 6Fn<and 14*2* Ln 1986 — 

HOW lOOVW-da Dn Bk 12*]* 2003 . J 
103*4 lQOyni. Bar* 13*j« 1906 — J 

106V 101*3 Do. 14*Ln 1907 

jMtysu 12*4*10 '80 . .. 

|M*i 16*2*2008 . 

NZ 146* 1987 _.4 

Do 116*2000.......... 

lOlV 93U Oo 11*2*2014 

10361 lOOSBweflrn 13*:* 198b . 

118 J 1066iSwfdw 13*2* Ui 2010 .J 


CORPORATION LOANS 

97V8ath 116* 1905 

I 98 iBinhTum 12*2* 1905— J 

lOoVOanlrr 13* 1907 

\ 966&W41 11* 1986 

726lCLC 6 6 * 1990-92 

I 87 yiHens 66* 1985-87 

113 Tlwih 13*2* 2006— 

256|LNtfP00l 3*:* Irrvd — 

\ 96 jLonCiw9 | a *B445 

856|LCC 5i^)c 'HS-87 — 

T7V Ddt>6*‘88-9Q , 

I 23 I Da 3* ‘20 Aft. I 



1295 

1L66 

1173 


COMMONWEALTH <& AFRICAN LOANS 


:[NZ 7\nt 1988-92 

80*^+*j 

924| 

• On. 71.-* IMt 

97^+1, 

7.41 

5 Rftoa. 2I.+K Non-Ass. . _ 

180 J 

— 

Do. J 1 .-* 0O-fft Aisld. . . 

95 1 

k.n 

do 4*j* 87-92 Auld. ..._ 

68 ( 

6./<J 

■ZunMNve Aim (UOOpa). . 

270ril 

- 1 


1175 


LL6Z 


LOANS 
BaiftSng Societies 


*0061 

lOO.l] 


406!H-w»9U*7A85 

9861 Do 11*3 6 85 

96V Do 106* 24085. 

9861 Do 116*15785 

991J Da 126* WTO — 

98V Do. 106* 278 85 

9061 Do 11VK998S. - . 

98 Doll* 14 10 85 

97V Do. 106* I* 11.85 . . 
97V Do. 106*9 12 B5 — -| 
976 Do 106* JO 1285 . - 
99V Do lZwMto — ■■ 
99V Do 126*34.286... 


Public Board and I nd. 


746jAviC. Ml. 5* '59819..- ■ 


19-89 1 

JS ikfcl.Wtr JK-B 1 —I 

Financial 

99 (Jim ■ M IOItkUiUr'A. 

40 : Do 11* Um In '88 

99 J Do HhkUib.Lk.’SO . 

771;' Do 7* 4 pcADb89-92 

991,1 DaUijKUn.Ui.1992. 

741? Do I!**** ‘91-94 

K«j Do. 9*A -91.94 

79 V Do.WiPCUiWT. 



FOREIGN BONDS & RAILS 



Stack 


Price U or He % Red. 
C 1 - I Cml TWd 


H (Ckme« 412*1890 

21 Oa 5*1912 


18 Do 5* 1913 

13*? Oa 5* ’25 Baur 

56 C«rt7KAu — 

55 1 Ha 6 k 28 5tb. Aft 

56 i 52 Do«k Mura Ass 

B»,| b7 lHma'24 Att 

130 114 iHytMOuHxc 15*2011... 

85 83 hcelasdhijK‘8308 

1196f 1W« th 147.sk Lh 3016. — 

94 I Wyiretand 9 '«* -91-4# 

32S ! 310 uian<*’10Aa 

95J a 63 I Do. 6* '83-88, 


22 

21 

- 1 * . 

S* 

59 

sH 

130 

83 




2 

275 

15 

66 


,1571 
I 1521 


l K.5 
“■a 


161 H61 :Pwu4'a2D07 I 

$92 i$92 'Tunn9* 1991 1 


310 

86 

161 

S92 


6 

522 

9 


(362 

356 

U.94 

1316 

1251 

1171 


1040 

943 

02.00 


1985 

NtgO Low 


Stock 


AMERICANS 

J Ww i+wj » I jYli 
I E ( - I 6m* ! Per 1 fir's 


3JVaMwHjfr.fi 


tlVjBtimanwo IH.F.l J 

StVAknaSl I 

18619078 IVAHwiwnriWSOXl-t 
37? 27V 4Ui(4C0rP$l .. ..I 
17V Uyawfil... 1 

16 " 11 [Anw»i5c I 

5161 40VMo*. CraMmid .. < 
40V 31V4m»-E«P»e»S0i0 •' 


I $143 - 26 
26*3-16' SlJd - 3» 
' ' 'J-4 I SlJtf - 38 



-U7 
-6 I ZOd - 1 14 
11 [-6 1 20d — 1 14 

41V- 16 fl.« - <3.9 
33rf-V 1 S120 - 1 3J 


1905 I 
Higb Low 1 


AMERICANS—Cont. 

Prkt |+orJ He ! 


Stock 


22V IfeVAmcr Medical ImSlJ 
59V 32 Awr Kat-RK-Sl— _ j 
29V Ib'jArtKncanT.lT.Sl J 
79*3 64VAiWnUdlSl 


— 127 


25 ! 16 lAnilacJ 

47p i29p 9PAr1rfTecJifi , 

IWjJ 15 iBartumenca Oi _J 
47 ISaimN.V.SlQ 
IX Carp. 


si.dd - 



& 


iM- 


CO iWHmRMipLU^, 

5So 1375a bBiomrn Cornier^ 
39V 33 ICPCli«ii.25c JZ-J 
25" iaWSXCorpU.SA.00... 

14V 13 jUFed I* $140 

526urnplKa5oic6(k 


$ 260 - ... 
40d — I25 

JlS-127 

$140 - ] 34 


5220 — 


59 : 1 ! ^ - 


31V 24*gjCa(erpilUr Traftoril . 
B2 p 16 


521*1 40VcSseM-huin25._.l 
29VChen«jl New Va*._l 
t-PwhSl.4 
r$66 - 
)$4- 


50rf~ 



S1.W- 
$140 - 


lWjColgUfrP.Sl J 

44 todaftSl 1 

F» Cara Foods see San Lee 



I Illinois HldgsSl. 
waft Dau Sen. .. 

1 Zell. $5 

iSttwrSOl 

t Oil 40c 

iCorp-E 

a Central 1 

iWnUd J 
5dA,|Dn A BraOstreet 51—1 


♦SLO0 - 


36*5-6 


Eat* Com- 50c — 
€110141. 


.Grasp 5001 

. L&hpn. Arerr. 5(k 

gjFlrdOicago$5 — --| 
rCorpn-62*jc — 

! Motor $2 

.. ._ATX62ljc 

46VGen.Eiea.S16 

46 ten Foods Carp $1 ... 

TilletteSl 

llVGl A»F«« 5«r;BkSl _ 
20 >?Gl Western Fh. 51 — 
IRWHasbra Bradley S050- 
lZVHwne Federal $0.01- 

456|!toanwefl 5150 

ilHocpIUl Corp Am $) J 
1 lists Inc. 


341, Houstos Not-Gas 51 — 
Uffi^lOO IBM Corps SL2S 
32U 25 tClnduanes — 

31W Zd y ITT Corps. $1— . 

424p llbtp I natron Ik 

InpersoU-Rand $2 
■nsikoSl.- 


ijlU Intnl. S1.1S 

3b HLoddieed Crpn. $1 .— | 
1761 Lane 5ur nets. 51 
25VUhibana Land $(L15 J 
ZOVUme-sSOc 


3761 29 Itonuf. Hanover $7»jJ 
49V 36 Ikbras llanwa SLOO-J 
33U 22\A»ernHLjweftSl— _J 
162 b I 80p VUfrocanpcur Mens. J 

4561 35*jMioC» OonM 

44V 3 JVMwaaa UP) $25 
7b? 62^NYNEX$l 


u r,iPadftc Gas A Elec $5 . 
55VPacir«TeteH$0a0J 
2B6IPall Corp. 25c 


JSyPemoWaSjC 

MVPtfMisnr* 


29WOu*erO«s$5_ 


326jRep NY Cerpn $5 

lOTRenaritt 


ell inti, n __ 

rinds Ik SI 

jjScra Lee Sl*\ 

ItB.F.in 

HI 5675. 



BeUSlJ 
Coran $050 _| 
Co. Inc. SI 
We. 51V 
55 


□a 10*Li5tk. 91-5— { 
nacpS62S. 
me Ik $1 . 
rmrSOJH 


336 _ w 

28 22VTransameria SI 
346 lWpTrviworM Cora S5. 

376 296|Un* CartMe a 

“iUtd.TacB 


26V 21'AuSStrria 

70*3 59UU5W«U 

39? 31VVVN nil worth $3>, — 


S2.44I- 


SLTO - 


$1.90 - , - 
ILIXS - 134 
h34>2d — > L4 


H20 - 




£23d 


196| 156|Bk. Montreal 52. 
9B2p |7 VJp )8k. Nora SctU - 


CANADIANS 



Eagle ll— 
, . ^ Bar Mines.-. 
«0Qp 1jl2p fcoM™ Sceptre Res. 
467p l312p tolaO&oM Mines 


For GramricO Rm- see Mwes, 


J97u pGsHCanll 
O U PHawkerSrflC** — 

2WVK0Hni*r$5 

|903n Hudson's Baj 1 

i| 266 pisrpmaKWR 

lBVlncofl 

375p flntL Corpo* Re*.— 
912p flnlanfl Nat. Gas a _J 

163p Massey-Ferqnsooll 

95p tfMIdepsa . 


bOp IfPecaiRMq.. 
13 hpRm Algom 


2iy lbijJRojal Bk.Can. 
40*3 31 ^eapraml 


1361 11 [TortWfrOom. BkJ- 
336i UWTrara Can Pipe — 


13 


935p 
163a 
I3Sp 

lO^L-8 
14^ 


7.9 


BANKS, HP & LEASING 

Stock lpikeh-*1 Net IcJfirtlplE 


C97UE88 MgemmeF 


92 [AlUedlntfi 

60 UiEbadKriH.lSOp 
226 l&in InriarW IrQ.—J 


05*4 a2*^Bank Lesml 


W | SHVIH , 

Q50 68V 3 9 1 1041 

LHi '“ 


l Lwim 1UK1Q _J 
iSanbndCl-J 
sU. 


+2 


02 , 

43 I 77 


ulbjy 33 I 7.0 j 62 
B5(-|ll - 


DdCObm 20 d — I 
Bk o( Wales J 
0M10-J 
HMcKrlOO — 

Bk DM50 - 

Ib«J 74 EmSatRn Wplj - 

.1? i ffFws* Pan He HdjSOt J W6j-6 J Q83Jd 1 9 


100 


lOBM 65l2'HK A Stong. HKS250 


268 

18b 

495 

boa , 

E22M 

29 

500 

373 

£79 


270 
690 
£87 . 
519»a 
113 
43 
294 
BLS 
440 

£27V| 

70 

525 

770 

£51 

257 

260 


Snueya.._j 395 , _ 

AUen £1 1 520 1-5 I 92188 - 

Cun J. RnUncMB. see Rotbsdmd (Jl Htdgv 
58 hi I 30 - 
29 . I 23323 

950 L. »12+J - 
02 .... riJI5-J • 
019*4- . I *24% - 
99 ! ... I tni7S 24 


A War Huai-., 
O’! Ury5p 

57 (GtumKi Pf4t 

147 jHamdrcs 5p 

300 Hdi Samvel 


233 UasesdiiLNlLl --. 
157 k<jni| A Shjrson 20p _ 
375 wionwon, Benson L 

SIS IUor*£l 

ClbUvCora$5 

22lM 


353 

94 

72 

155 

302 

93 


176 


523 


53 


194 


Mans* Fin. ZOp 

410 (Mertsey Secs 4 

323 )u*IUndU 

£74 | Op 7ij* 83-93. ... 

£97tJ £09 D0.IO6K 93-98 .. 

— 105 UtatAisL Bk.Aa — 

568 lftauWen.tl 

fb&.jOnonun Bjnk f20_ -I £82 }.. 
IWAewKcHwnSABLSJ »9 
100 iRodistluhl lj) Hidpi .1 108 I. 

35 I Do Warrants i 41 I. . 

214 taopaiBk.pl Scot. J 272 1+2 I 

725 ISdHpders£l J 755 1*5 

310 (SeccondieMCU -_i 440 

£216lS«.ParjtK$10 1 £22 V- 6 

60 Sn.Pi Sc Anton 1 60 1-1 

450 ISuitdardUund CI J 450si-4 

b»0 rtinan Dncoun Q I 725 1-10 

£J9VWe*sFanjoS5 J £44*> 

107 tWesspxSAl i 190 } 

240 (wvrtrenaop 1 260 1 

Hire 'Purchase, Leasing, etc. 

aaVCatile'siHdnsnQp.J 33 |+4 1 L5f 0 j65 


2701 

4.9 

1.9 

10 

Bi- 

5a - 

6.4) — 
67 - 
4J 0 
72 ! 53 
60 I - 
60 I 92 
30j - 

ID Bl 12-5 
W.9f — 


19 

120 - 
*1251 - 
14] 22 

-Z I TrjloJ! - 
1+2 I 04M - 
. . I 1L2S1 - 
-2 1 8251 — 

- ) 14.0 * 

]-5 I 26 513.7 

£16*4 [011321 - 

24to+*, \ TLOj 2.4 
430 I... ( flI9 - 
308 J+101 M5>11 

£79 «... I Q7'j*+ 37.4 
E976'.. pl06Vl,37 4leIia| - 
185 1-5 I O25dZ0IB0 4.4 
560 1-4 I 25 61 03.416.4 « 60 

I 045V -I5JI - 

QS10O! - 1391 - 
I H49 — 1601 — 

I -I - I - I - 

♦S09 JJ 1 40 1101 

189 — J AS I — 
♦200 - bi | — 
bQSl^ffl - I 4ft I — 
49 - 110 7 — 
289ql0T 90 1 72 
37 0 — 1 7 J I — 
0S2J6| — !41[ — 
Q26d 2.9 1 81 1 4 J 
W4 J 35 I 2.4 1175 


33 , 
£566, 


£50 Cl* B'Cf e Fr 100 
55 iLniScoLFm 10c 


£546 - 16'. 5015” J — 1 2.4 I — 

. . ... ,65 18 20 1 60 1 10.6 

34lJ Z&jIUoorgate Mere. lOpJ 30 I. I tl H 10 i t2 K1D5I 
‘ “ 215J+1I 109 U 7.019.1 

127 .. 42^32 25'13.9 

73 ! .. 3 J8 ZZ 1 6 6 1 9.7 


TO IPiwp. Fmaeual ...... 

58 Mag* Finance — J 


143 IWooKhnurlftZOpJ 150 1+1 ltQ5<nJ411M!l2J 


189 

540 

56 

It* 

£198 


448 

53 

170 

520 

2W 

565 

321 

445 

370 

187 

172 

256 

80 

136 

158 

400 

67 

385 

193 

160 

147 

295 


153 

472 

38 

133 

£172 

71 

260 

50 

IS 

442 

238 

420 

275 

420 

360 

161 

146 

225 
60 

226 
U) 
330 
57 
370 
180 
145 
125 
250 


BEERS, WINES & SPIRITS 

lAlkfO- Lyons. i 175 1+2 1 TbU,Ul5* 

Bass J 540 [+5 j 1 Mi0 0(3.4 

SkHmw Brewery .«J 53 


104 

,130 

.1 *0J5l 55 I 0.9 BS 


Befl (Arthur) 50P — I 133Mj-ij 1 T4030152 
I De.9 l dKCn.99-0LJ £172 .. .1 Q9i;V2&6ll50 

(BaWwwos— 1 72I...J 20^2.4)57 

lBrt"H ‘Matthew) — I 423 1+8 
iBocUey's Bnw J 52 


>104 


iBilnierlH P.) 5p J 125 

Ictwfci Matthew) — I SU 


AlMapm Bw. (HdpsI } 240 ... 
Dcwnsh UX) 1 560 -5 


« lfti 23 I 28 1203 
TZ 45l 1 J I b-7 tad® 
4.9) 30(50 63 
tl2.0 36 [33 (120 
90(1.9 IM1IJJ 
11.9 29 1 2.9 [1U3 


jD*snnm50p [ 277 (+1 ) 1369 24 [70 (70 

iFodunr, BwUMMdJ 


, 4*0 L 

WiArSwthTirt AJ 370 

iGreenallWlHley- -J 163 

(Greene IGng J 152 

ptameviArtlNr) I 242 

Miotdard Dels. ZOp -J 71 


+2 


9.091, 30 29 100 
t5^«jl20ll7O 
44(J 3J)I 39 'IL3 
T*35j 24 i 4 J 1121 
6.441 30 3 8 *100 
*1.76 23 3.6 ;160 


2» (184 
312 1 270 


/imrrrrjwitin Dots. _ J 128 j .. .1 4.251 3.1 ' 4.7 . 9.4 

llmh (mailers I 135 1 tB7iV 20 1 5 7 1 8.9 

MacaHan-Gkiitnet .. J 360 «. -I 2« 9 J L2 I » 
iMdrsinnlhflnipsW.-J 65 I . I tl 731 2.7 3 8 !l42 
IfUtfrYdownWiM — ! 375 | ! e533l 33 1 20 J212 

WortW —J 193 [ .! 579 20 [ 4 J [110 

If Ruddle ICJ lOp .J 150 I I 4 0 3.7 I 38 I 7.6 

ISconA New ZOO- j 130 l+Z i F5.9 2.4 1 60 1 a.9 

I Van Group 1 290 ! .! 10.06122 50 >113 

Wheereud 'A' .(209 !+4 ! t605J 2J , ! 4 7 ( 9J 

Vvoh bOudlrs 1 300 !+4 ; 7 b> 3D < 3S >133 


5 ^ 



LONDON SHARE SERVICE 


1985 


BEER5, WINES— Curt. 

i*-*l #»i USli 


! : j+dej Die 

Hpb u»] start • Price I - i Mr! CV I fir'll P>E 


M5 r 205 IVaung Brew 'A 50o 203 (-5 I I55> Z0 1 38 I1B3 
165 • UQ I Do.NckV.50p- .. 135 I ... 1 y50l 20 ! 50 1122 


BUILDING, TIMBER, ROADS 

IAMLC50P J 242 (+3 l 11 Oj « 


(Aberfern £*«._—! 182 |+Z 


^AecessSaMihieSa-i 280 J+14 

lAlliH Plan 5o 1 25 |+iy 

IVAnKO Ind HM3S— 22 j . 

lAnKiitle lOp J 46di . . . 

lAnwtuft 1 105 |-2 

fePS Inrfs. SOp 250 . 

IBaa^rtNeBnAr-J 240 -2 
IBailey (Beni 10p_.J 26 
Bamwn'H.JjlDpJ 35 +5 

tearrjn Dee lOp * 72K+2 

_. - iBellway — 1 124 l+u 

71 I 63 iBeetort M. lOp — i M I. .. 
|vSerteley Group — j 160 
6eti Bras Mu 

iBkck leys 20s 

(Blue CirtdUc £1 U ._.._J 
'Breedop Lime — ...... 

l8ndita»rDvOeyl0p-| 

IBB&EA 


6.7 I 0 
5.1 ( 9.4 
L0IS4.9 


tantish Dredgtnq._._J 

_ iBronn Jackson 20p - 1 

72 I 63 tBrowntee 1 

iBryartHIdpj. 1 

laurwtt A Hallam J 

ICaMmod Ay. A lOp-l 

ICarrUohm 1 

ICernnH-ROMBone — ( 

tender Group J 

jCBKBBlFJSp 

ICosum Grata 358 

nrysuie Props _! 224 
k*D.)20n. J 94 

1 IGfOrne) 25p 

*s'«t Ml J 
SiDurUn Grata 5n- -< 
lErtilL. 


102) 1JL 
71X20 
3.751 U 
v3 6 20 
43-U10 

2lfl • 

1901 29 

8 a ♦ 

3.3 U 

T304R 

BZ 

T3SU 
730 30 
B.7S«D0 
3.0 23 
14S43 
95M2H30 

2 s£a 

5 L4 I 82 I L2.1 


ie+ederated HmetnpSpJ 45 

iFeilan (John) lOp I 89 

E reodiKier I 120 

allrtardSp 1 68 

tGdbsDjndtAlOp— I 26*1 


U-l 


iGleeson(MJ) lOp- 220 

(HAT Grow LOp i 92 

iHel real Bar ■ 24 

iHenderson Group— — 1 2S8 
Ihewden -Suwrt lOpJ 
I Da lOocLn. 03-06 Je 129 
iHeywaad Wilhams- Jl47 

|Htggs A Hifl 

Ihowbto Sari IQp . 


[ +, i 


HDC20p- 


[ibaocfcJtdmsai | 

UanuU.I. 


1 130 


aw : HI 

130 104 

190 1 161 


(PJmmjo»AS 50 
tjotettoes Pb. 10a — I 
talarae Cap. F100 — { 
LungUMm). — 
UUnmUJ Q_ 
Um«nce(W./.._ 
lleedi IWm.l 2Dp 
(Leyland Pam 15p -J 
HjDeytFJ.C.) 
)H<H.AardeshM_] 107 

(u«wn<v.jj 

McAlpine (Alfred).. .. 
HcCway&SttmZOp. 

PlMcLjupMriA H 

iMaqnetA Saatbents J 122 
iMandenlHidqi 


TZM JJ 
')Jfi 2.7 
Ih3a 0.9 
753 20 
tio( U 
15® 6 
4.99 4J 
tisib 

(60 30 
102? • 
01(77*1 — 
(L0Z5 
12J * 
761.17) 5.4 
613 2.1 
80 4 
173 L4 
005) 6 
0?0^21 

. ^ • 
VE52SH * 
t5J 50 
tU.7S36 
10233.4 
♦40 4 


«»» • ... 
284 l.... 1 

236 «... 
212 .. 

90 L.. 


60 5901 


3.9 « 


168wS-t 2 


233 220 

130 116 

92 87 

131 112 

90 76 

2D I 14 
131 1 10B 


For Marttoriel see McAlpme (Alfred) 
(Marshalls Halifax I 233 | 


tasnden (John! 20p 
(May&Hauefl 

[Merer ho. 

iMiltury 


274 

645 

162 

825 

146 

220 

400 

19 

92 

299 

092 

112 

33 


139 

170 

69 
16 

310 

70 
524 

73 
380 
134 
286 
100 
345 

50 

187 

S3 

32 

154 

187 

80 

247 

74 
46 


198 

600 

142 

600 

124 

160 

344 

16 

63 
2S4 

[052 

105 

32 

193 

122 

134 

b3 

12 

300 

57 

454 

50 

353 

UO 

225 

89 

275 

40 

139 

38 

27 

137 

126 

64 
208 

64 

35 


lUUIer(Sufl) lDp— J 

iMook (A) 

IkMnrifto U) 

[HrwdrthtH U j 

M otangham Brick — I 

[Pearce (C. H I 1 

Phono TMwr- 
iPocIric. 

Irmc 


1+3" 


4 |HI 

63.7S49 
T4.79 33 1 
5.41331 

brt 2.9 I 

u3 1.7 1 

1X0! « 


iRame Inds. lOp 

Wjiwv 4 

jBeflland 

MedlandtCWnttsJ .j£XM 
|RoberuAtUard._ 
taowknson lOp 


1-3 


ISharae A Fisher .. 

[SheirieM Brick 1 

(Wml 


bflun(J.)iap_ 

(Tarmac 50p 

gTay Homes 

(TarlOfWooKtiw.- 

rTillluryGrtiM...— 

(Train A ArnoW — _j 
TTrem Holdings lOp^J 

ffernff Cum J 

(Trans (Coatr.JlOp-J 
ItlBM Group — 


196 172 
229 I 98 


fciMCmacD'SsaOa.J 
taecth Sune lOp — 

hftbrapiact 

tWardHkJ9S.10p — 
llWamngtni IThos.). 

[Watts Bl ake 

IWeimti Bros.— . 
JjNNHiPS Gro*10p_ J 
talHson|ConaanyJ..._.J 
wmaeyiGeol-.— J 


197* 

+*1 

191 

+4 

167 


68 


12 


310 

+3 

57 


524 

+2 

50 


375 

+7 

126 


2JZ 

-S 

89 

-2 

320 

-5 

47 

-3 

185 

-l 

65 


30a 

*h 

154 


178 

-1 

66 


2flbB 

+'2 

fab 


39 ■ 


194 

+2 

105 



mm 


£28 

197 

256 

376 

265 

77 

£591, 


CHEMICALS, PLASTICS 


£24 lALrfl FL20 

161 f+Allai HMps 


215 (Allied CaftnitslOp.J 220 1+3 

332 jAme retain Inti 333 (..... 

170 lAnctwr OemKal __ 

50 lArrsw Chem*3)I— — 

M9VBASF6S DM 50__. 

£62 V £5lVBai*r AGDMSO_.J 
For Blapden IMh. 1 
126 105 BrvmCtatrelOp...-. 

13V 11 (Snt Betmi) lOp 

93 73 [BnL Tar PreL lDp — 

107 l 9Z CanaqlW.) 

243 ( 226 Coalite Group 

184 145 Coates Brin 

164 1 135 ( Oo. A'NV _J 

52 j 33 "toryl Horace) 5p — 

149 1 123 (Crata Im lOp — 73 

108 I 83 lDo.Dew.10p 

37 j 29 l+Detmar Group 

250 218 [Eibs A Erorard 

£29U £22VEn9eS»d U0S10O. 

94 1 65 |HaHTtadU.)10p — 

£35 £25*jH*rtales Incd 

488 430 fHidaonlBt 50 p — J 
588 513 mocdrstOM 5 — ... 


£19) 1081 1 Da.Flal0pcUrO4i.JaS5 



475e*-7 


553 


880 


428 
108 
95 
192 
43 , 
C2VA 

aiy 

255 

173 

320 


724 limp. Chno £1 1 750 

41 | Da 5*Pf.Q.— I 44 
lads SOP — | 
Interests 5p .J 

On lOp 72 

HUMS..-— 1 



orler IR.H.) lOpJ 43 


£2fPdNow In*. -S' hr. 20 
Bb2 iPerstnrpAB -8*5100 

212 WrJ ldn , 

236 Htatsom Wnc lOp ... j 

154 taentokillOp __J 

293 Scm.lMricImfctlJ 


133 ( 94 [SmaBPDUZOO 


103 

20 

223 

324 

87 


[Stewart Plastics J 

lSijtTburaar Bardea lOp 
194 [Wartke Storeys LOp.. 


96 

55 

187 


£Z1V 

ooM 

216 

254 

172 

297 

112 

17^4 
194 ' 


1+1 


IBS (WWscenhokne Rm* J SH f+4 
62 IYortalinieO«iis.._l 71 


1206 00 
th591 ZJ. 

, . . 72t 

+lij T3 ! 2.7 

14 $10 

" 14£ 30 

*14% 10 
Q10% 

30 C 30 
3 5 

h7,t it 
13 0 L9 
93.4 0 
92-3 13 
9105 30 
04% ♦ 

IQLX% o80 
t2 7 51 
470 2L3 
7 U 4 

18 J 1J (8.9(010) 


T1C.43I 30 [ 

9-2 * , 

«5jZ7 
7.7B 20 I 
L7S 2.4 I 


55 ma 



DRAPERY AND STORES 


SR HMps | 

' *. Jewel leiy lQg- 

rlOo. 

r Di, Mo ( 

atum5p ‘ 

50*rf Do. 'A' So. 

900 



60 

950 

135 

102 

605 

a 


105 iBeaiite U) 'A' 

61 iBenumiOp. 

— ,440 l+Body Shop Im 5p_ 

24 j 14 iBonnn Tent. Sp 

Bremner I 62 

Bra. Home Sirs. J 290 

— , — Brawn INI 2Dp. . — J 266 

485 408 tawtoc Group 50p. . .J 485 . 

29 f 29 (Cam) 1 A.) J 29* I . 

81 ; 68 Cantors ‘A 1 20p -. . 80 I. . 

53 [ 37 tastai(S.H0p7Zl 44 1. . 

50 28 tostleiG.B.) I 36 1 

670 450 punch 1 670 1+35 

128 t 89 pH*. Eng 12i«.. J 11701+1 

112 I 92 ICmos *A‘ _ I 110 I... 

17 I 15 l+Bc (bell (Aadrel lOp J 17 ! 

263 188 IDeneiAam I 258 l+U 

1C® 82 lOewfHTS) IJ J.) 10p3 93 (tl 

654 I 522 toiraws Group 10o._J 650 1+5 

333 1 270 Outdtin HHo. Up . J 311 1+21 

87 I 73 1 Elld & Gold l$p 1 87 1+1 I 

126 [ 92 ‘Empire Suras -—.I 126 1+2 I 

154 ! 128 lEumlOp 1 153 I 

32 27 teaetmerza, 1 Z7 

B3 I 73 Of me Art DtH 5p . . . « 80 

4b I 25 (Fort) (Martin) lOp.-J 44 

155 «140 ronnmster lOp J 155 

228 [ 102 [FaSer Bros J 222 

210 162 [Firemans I 206iril->> 1 

375 235 AFremhCem+fliiwSpJ 235<i-U>j 
102 I 85 jKabcci Sp j n3+>2 

54 I 43 4Gam {R owland}...! 53J 


185 1 135 WeelCecHUOp..!" 


50 
fib I 
154 I 

60 I 

214 I 
15>J 

218 I 

BID 


42 4Gee- Rosea 5p 

82 IGeSerl&J.120p 

UO [Gm iS.R.1 lOp 

42 tatteroA 


190 toMsmdKGro. __ 
IT tGooanan Bras. 5o . J 

152 irmui ' 

— 685 (Greai Uiwrersal^_ 

793 jbfiO GUSA 

48 I 40*4G«toheHl UM 

394 1 310 WMiut lOp 

£264 |£203 • ” 



TZSj Z.4 2J 


790 1+15 
41 

344 +10 
Da 9ijpdj« ■MOOOL £228 +3 
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44 Ocean Wins- 2fr — | 

127 Pat'san. Zocfl. IOp — ; 

124 Do.*A'WWlfr 

209 REA Htdgt 

65 Sin* Darby BSOb J 68rf 

465 Steel Bros. _| MO 

2b ITobt Ken*. 20p 


1-1 1 -I - I - 


37 Wgls-BcaBiiiMi - 

35 ' WAnrfo Uid Of» 

155 feCemeoniai MHffc. — 

70 i+Coffiy Res Caro 

450 jCm.Murth.lDt_..- 

28 ftEnre.ha.Wfr , 

73 jvGieenwdi Res. lot J 
157 iKamsMB Areas lfr 
UD raHiginnoo Res — 

D£ iHonesiaiS! klintag 5U 
193 feMcFiMer Red Late -J 
295 ftktoroExptoratrans J 
23 WNewSataaResCSl 
260 NorikgareCSl 
31 «TZ.. 


-U 


• teCSl— [ 

Q«|^C29 Ito.Sijpdji'frMO 
£13Vt“*0 reTara Expta SI J 


190 
105 
450 
37 
88 
207 
190 , 

225 
285 
40 
355 
658 
£14Z*d 
03 * 


+13 

\+2h 


twood 


3.7a 


Qi'Sd - 


tmo 

Q9*2Td 


LA 


11 


108 


3.9 

<6B 


NOTES 


6bk£4) 

53fbB 


IB 




PLANTATIONS 

1905 | I 1+ 

l«6 Lbw I Slock \ Price I - I 
^Rubbers, Palm Oil 

1 218 |Angh>-lndones'ii 1 ZU )-5 

2*i Mppked Bouoits J 

1 125 BertamlOn 

99 Cora. Plants MS0.5-J 

5 Grand Ccraral lfr 

|U0 Kvnsaaslto PL MSI.-) 

81 rtigWaKB ii50c 

87 Kisna Kepom MSI — 

54 * Mabry Pax MSI I 

74 iRDwe Evans Im. IOp -J 

Tea* 

— | — I — ] POU940 |Assam DbMfs O j 


IN* 

Net 


I I™ 

ICw. Gris 


Bbl LO 


Stock 


UB 
Rftk Law 

200 [AfltaBMirlfclOP j 

UO bUkorrinne 


Finance, Land, etc 

M «* 

Net 


334 

193 

410 

2b 

320 

70 

25*4 

107 

259 

125 . 
lt*l 
152 
03 
33 
120 
115 
028 
17 
225 
135 
247 
124 
Ob*]) 
290 
ft 
£78 
725 


315 Mlreyd Starters- — 
19 UtoatjuiBledF.hw. 
" WagBtaHttsO- 
DB. 5pc Cora Prf Q ' 


19yAiqyie TrasL 


.. Bartow HMus-lfr—^ 

12*jBarrletafcFii2lj+ J 

Bertoley Tedwotaff - 

1ms 2c J 


OBjUjOB 

: iri'481 LO [UL5 
1 — I — I — 

; 7J2! 10 |10Ji 

I?: 09 <45 
. L1;09|L2 

25- LO * 10 

12.75 LO ' 46 
. t8«81D!l£b 

J.r 19 ! 33 

09L5.06 
eO K I 2 ; 22 
■ T25 11 34 

• t14T11'42 

13 IS 12 ■ 1.6 
< OlSo * -35 
■*0ArV04'37 
1625 LO 37 


32 

92 

775 

S3 

522 

157 

39 

106 

700 

243 

900 

02 

27 

U2 

125 

46 

41 

79 

180 

Z7 

17 

* 

68 

£86 

500 

150 

445 

367 


U 


hi 


17 
75 
87 
EO09 
15 
182 
45 
2U 

90 

flffhltoncai (WJ & G a J 05*4-- 
180 
27 
£67 
535 


Hrtolm.£l_ 

SritMtis Arrow - 
to9pcC»95-2000_im3 
C antmH tta.Cp.5p-l ~ 

Cmraay Trust J 

base Bras 

pwp.fta.Sens.fr] UB 


KdrtrtFdU»5nJ 21*3+8 
KqiwyFta. lfr — J 
TDaBpcC»U95-2OD0J 
Excoirt-lfr- 


6Q6.7d: 

Ftaod 


hi - -l.-.L- 


Ob 

7.4 k53) 


11X) 


Q4*aLawne Grn. LI - 

245 lUctead Russel El 

186 lttafl*ta£mJd'»92_ 

730 taorwa 

300 prataioBiCeolms- 
490 NMiamsofiCl 


HINES 
Central Rand 
940 towSanDeepRl.. 

590 Eaa Rand Pro. Rl 

45 Spa)' Cons — I 

CTJV ffiudoet'n EjsL R2 — | 

UO Simmer * Jack ROOT 

336 West Rand Rl 



t4J3j21 ! 

gl J.7 LB 
*C2£* U 

t*Q19c 11 
•022JS 9 
*015. 9 
ifllrt IB 
133 2-1 


60 L7 
SOX 4.4 
h5.75 43 
B.4% 7b 
gl2B * 
15X1 3.1 
20X1 3.9 


EUT] 

">1 

— 

— 

733 

+4 

— 

— 

90 

+25 

— 

— 

£95^ 

+*2 

rOUffic 

3-1 

170 


3010c 

• 

459 

+15 

Q80d 

Z3 


16*4 151JE1E Lands lfr 


29*mF 6 C EM TM lfr— 4 


ftFtexiertlto 


hi 


725 {FramlinBMO Grp- 
57 *raaU.J.ftOJ. 

317 pGenfrMfldfllO — j 
14Q HjatnTna:. 

30*i Hamtaoi Ta. ' 


75 


580 atendersoa Adm Ca — [ 


410 

15); 

194 

a 

45 

60 

US 

70 

166 

£77 


UB 

105 

74 

34 

19 


*332 |L9 iai l 07 


140 bracken 90c 

409 WCOB Worflem 5c — 

168 tas ItefloaRJ 

CUVEasWrnlms Cn.50e_ 

378 (ERGO 80 50 

588 nraoMFiZSe 

tlzyWnrassRl 

200 Leslie 65c 

115 Mtetewle R0.I5 j 

739 ! 209 p. African Ld. 35c j 

164 120 JVbkhnein 35c 

£31iJ £21 phehUkRl 

107 I 83 rata. Nifrl 25e 


Eastern Rand 

164 [+4 


70S [+21 


254 

£15*2 

489 

792 


OMJ+U 


242 

164 

24S 

131 


D0.4-S 

94 



lffl8ZcjL2 


tOiJ - 


PHawParSSl.- 


Mta.Fis.Atav. Cp._ J 
to.lra.Tst.Jsy.UJ 
ImABBdierASKSOJ 

taresunCTlCa j 

Ivory A Sure Olp. 
KatatakSr- 


KeBaek Tst 5p- 
Do. Cm. Pl.fr 
: 9Keywea tao- 
Knrrc. Taylor lfr_ 

StotoilDp 

LtaaAAssImlfr 

Londtalm.fr ! 

Lon. Merdant— 1 

7> Do. Odd. 

£82 I to 71#cCv HOCUS J W 
370 Rl.St Grata— 

116 iualedle Ion. Jfr 

320 Itlartii I R-P J 5o 

393 iMerctaUeHons* — ! 

ff73S , 

345 tadls A AQea — 

12 hMC hms L2*2S> 

145 (NewnartetSeU— 4 
12l;pWTL AS025 I IS 


54 — 
0J[ * 1 05 0 

L8 17JJ 

1 4b j 9 9 

S ‘LD!60[23J 

- : lb ,r„ 

I QlOcl L2 1 4b [18.0 
... tmoUT 21 14.4 
IJOj 4B j 2-1 [133 

qio 3 • u [ ♦ 

' 7.7«kJ 9 30,* 
taO.96! 3.4 I 5L5 ij.7 
2Xd2J..2B ' 
0753 2J 1 3ar 
DJij * '■ 

o3 * 

Q15d 3b 
■11X323 
Rl Jl LO 
02HB 
tl.Oti 2 1 


W2 


773 670 SByvoorSc 

07 £23ySnfelsRl 

267 170 (Oeelkraal R030 

□ 4*> UllyiDownfinUei Rl 1 

£Z3*£ £20 [DrWomeinRl..;.— J 
748 525 Clraesrand GW. 20e 

249 179 toonRl 

522 1369 WarteheestlDc 

£34*41 CJOUfOool Gold Rl 

£20*,S £15VLfcBW Rl — 

£41 LK^iSovthwJ 50c 

E£5 [j: 

£851, ‘ 

868 
416 


-1 


UBS 3J j 2-3 jl05 

IvJa8i« 8 r* 


|07L5>-bm’»| 

... bl2 Jj L9 j 3b 19.9 
r-fc 3B L9 * J IBB 
| ._. **12512.91 ; I 
+2 j 112fl25[59»7.7i 
CaaPtnPf J£8M J... . 2Q5425< - S5 - 
i 14X1 1 9 1 5b [11 1 
JAiy.. j l3 1 8 ! 9.9 jlob* 

_ , .1 *Cc!ll'90|5.9 

38 'lOceana Cons— ! 39 \ . ' flOBUlSSiW 2b 

45 IParambilfr- 1 54 i-1 | LH * ' ! ♦ 

120 [Part Place to IOp- 1 lb2 j+3 ! I” 

45 Wlta HnesL lfr— J 4ld| A SB * 

117 feitarrataes2*jp 137 I. . ikM^Sl 30.02 

_ £76 SHito flAA J £76ta+2i|! M - ’ \\ ^ 

25 1 in ESTs^-. :S j 3 j wJjifli *!* 2 

S iSSELasl't L.i 

61 iwntnoailta. — J 74 f+1 I 13^ 10j27 WB 

25 ftYMramhM.fr J M “1 | 
ii i 13 ftYort9rten lfr — j 13 . ; ifivvoLiiu 

237 i 197 iYidtCrtflUp 1232 1-3 ■ l5> 2-1 34 KUb* 


713 Btfrmnn50c 
CbCMVaal Reds 5fr 

5*0 >noerspoU Rl 

278 Western Areas HI...... 

£29 harestem Deep R2 — 

85 f 69wa«Jwnlfr. 


Far West Rand 
684 

£37 [+* 2 
26b -1 
U4*b+>. 
£22 % -*i 
743 -5 

238 -6 
522 +9 
E34*J+*t 
£33*3-9 
£41 +!■■ 
745 +17 
£841,+*. 
811 -57 
416 +9 


Q.F.S. 


317 1 teeatrti Uawse .— — | 

600 I 500 IFree State Dev. 50c — 
£24*4 £17UFSGcdu(d50c 


£13V UDVhanntay 50c 

362 225 tLDtaHtfft) 

£25*4 UVaiPres. Brata Me 

£27 I Ea^Piri. Sieyn 50c 

nt*J U2b5c HefenaRl 

m sea iiw. J 

6% 588 WelltaiSto _ ._ -.J 

£29* j £23VW.Hold«BS50i ) 




Unless odenrae imSetaed. prices and net Meads are in peace rad 
denflBKBtarqnsare 2fr EsUmatta PncetoranB* ratto and cowrs « BMd 

on tales* annta rapons am! annnis «£ wiwre ptartle. are tatoed takta- 

yearly ta»jrr-.. P.ti art cekalatcfl oo “net" distekmtita earamraper 
share beng aanomeo cn profit alter UsUai and nonllcved ACT where 
and’cable; bracketed lloww mtaaie 10 per cm or more **“““)• 
Lalcumed on ”na“ erarOmtun. Covers are based oo ■wanlmota' dtotbrtltt 
tan conparn proa rtvdeod CPUS to profit after taxation, C JXJtag 
eicrotlonal protatfiosses bat ntadmg esUmited ntrra of offteuahie ACT. 
Yields me bated oo rmdde pncev are grass, adpraed to ACT nl 30 per cent 
ami aflow tor vatic of dectared dunhaita and rrjto. 

“Tap 5Brrtr* 

Highs and Lews marked thus haw been afrstrd to allow Inr rights braes 
lor eart. 

i m ertm since mertased nr iroirt 
t Interim soxr redneed, passed or deterred. 
tt Ta» tree to nvee+Ms ca applotaita. 

9 Ftanes or lepert ewtaed. 

9 Mol trfttoall) UK feted; deal 055 perwtted onder Rale 535MKa>. 
U5M; mn listed on Stock Earharye and cotreuny not stofected la same 
degree ot re^iruon as uaed s+anbn. 

It Dealt hi onder Rile 53M3I. 
d Price at Bine cJ siepcosoi. 

Indicated dffi Jtnd after pending smp aodfor ngHs tssue: CSMr relates Id 
pmon tend or torecan. 

+ Merger tad nr rooraanraUM hi progress. 

4 Not tonxarUde. 

+ Ear* interim: rettaced Ibta amkor redaeta earwigs Mcatrd. 

t Farecaa divnt^d; cornea earnings tadatedfer latest IntfnmstatMM. 

I Cover aHcws lor comervon ol sloes not now ranktoq far dtaUente or 
raidrtng only lor restricted dwwenl 

Cover does nd allow tor shares otacSi Bare also ra* hr dhldend at a 
hrurre dK*. No ?.t raim nsully pnwided. 

, Uo par vaii? 

BJr. Get; lets Fronts. Fr. Frerch Francs. 44 Yield based on asutatba 
Treasury Bill Fjtr stays ureJuoged won maturity ol sack, a Tax free, 
b Fibres based an prawrius or Wher oiler estmuta.c Cents. 4 ttird eodrata 
pad or payable on part id capnil, cover based cc dntaend on tall capdaL 
e FtadeiolKHi yieto. f Flat yxtd. • Assumei dirdenfl .rad yWd. h Asunaed 
dtrnleta ata yield after sena csoe | Pjroei* Iran coptul sewrees. k Know, 
et imerim Intaer Uew mevoms touL n Rides due pending. 4 Eorntags bawd 
on pretmUrury Injurs, i KriSeod at petd exdude a special payncnL 
t Indicated dirttefES: cow retors to previous dividend, PTE ratio based ta 
latest anwai ecraiags. a Forraa dniOeta. com used on prevums year** 
esmmqs. • SuCetat in local tax. c Omtend ccw w aarv, o I U>0 times, 
y Dtnoend and rr*d Cased on merger lefre. i DnrttJeta and yrtW Wtade a 
specul payment: Cow does net awb la uw Ml peynwH ANrtdlvWrtaata 
ytad. B PrrleTerK* dtrufcnd passed or deteri-i C CarjOan. ETewter teto. 
F DrvHtand and yieU Etrd on proscedia or other nflicial estimates to 1984- 
85. 6 Attained tarWend and ywW dm peadnig senn ataffir nrhts hat*. 
K Dividend and yield bated on proved* or other official esunaiet tor 1984. 
K Fitaxes Used on proreeant nr 3l r +ul ftinu'es lor 19M. M Duktata and 
yttu based on prospectus or jtfcsr offoal estimates lor 193586. N D wdend 
tad yield basen on prtKaecu.1 or mtirr oflKta ecunudrs lor 1985. P F rimes 
based on parsoedc', or aver telual rttmdes he 1903. B Crons. T Fibres 
atoared. Z D >xbm> :ctai to dre 

Abbrevulions. ale* d.vtaeod, en scrip turn; Xei nglxs; Dei 38; do 
caoflal (haitaanen. 


REGIONAL & IRISH STOCKS 

Ttw follow 1 no is a snecnon ol Regional and Irish srocn, the teller being 
quoted m IrL-h iiirrenty. 

Arnoo 


] 2J) IS2 


£4biJ £37 lA 


450 < 340 lOr Beers W.5c.. 


700 600 
U1W875 
b30 ! 4U 


Diamond and Pbtiiran 

r Am.lnv.5fc.— 1 £4W*h \ ( QMOd LO 1 5 5 

*46 .*8 <Wk * 


D+40pcPI B5 1 

impala Plat 30c _J 

Lydetetai 9 12l>c..-. I 


8G5 1 620 lRus.Plat 10c‘ J 


600 i j 0260c! i jlbO 

985 I+J5 0135q L7 ]4< 9 
630 i+40 ' 053d * | 34 
750 5-10 l TObOc! 18)35 


Central African 

170 ■ 150 If atan Z50c -J 170 ! 

14 1 12 [WankifCol.ZSl 14rtf 

19 ! 13 iZflm.Cpr (BDGXM - - J 17>«l 


Attanylm20p 

CraigARaseU 

FtoUy Pig. 5p 

HijsorBBrtw 

H»!tlJos)25p 

toMSbd.EJ 

IRXft 

E*ek.l2»4l4K_ 

Hat 4V*«B+39 

Fib. 13Si 97/02 


♦1 


2C2 
na 
61 

122 ! 

773 -10 
103 1-5 

£9T ( I. . 
£=**« - 
£.971.1 . .. 


C°l Hidgs . 


Carrol list 

DubtoiCas 


HoU (R. 6 H J 

HeumHUgs. 

treli Rapes — 

JscblW.S RJ 

TUG 

Umdm — 




58 



111 


52 


«M 


Jt6*g 


41 


66 


115 


64 

....mi 


C?TICHS — 3-nunU: cali rates 


laCvstriaU p 

AlSea- Lyons. 1 16 

BAT-^— 32 

BOC Grp 4=5 

65R 116 


STJL. '52 

Babcsdk [M 

Barclays --4S 

BfKClum 132 

Blur Circle — 145 

Boots - ...15 

Bowmen =3 

Bm Aerospace — '?* 


Bm. TWetan | 

Bream (J.l — . 
BuriiriOrd — 

Cessnys 

Gam L'ltan - 


U 
3 
39 
14 

wj 

DrtefltBnE [ 1 1 4 

DiuJim 12® 

OnrlfJ _ J 6 

rare-.... ; 

Ocn Accident ,45 

Grr Electric 17 

Claro 

Grand lie L [25 

GU5'A' bO 

Gi4rdian— '50 


CRN — 

tanwi Ta. 

HairLci Stdd 

Hseof Fraser 

IC1 


'imps' 

Japiar., 


Ut3r*e .. 

Ut^iAGrn 

Lei Sendee 1 

LI arils B.'rt — — 
Lnus lads — — ... 

UarksGSacr 

fdtiDdBh 

.'.El 


’til WuriCt |U 

pgocm :» 


Plresfr- — 
Polly Pert. 


bulged 1 

FtriU 

8*4 flank Ore IM— 

" Fewiiwil 

Jra* 

Teseo. - ‘ 


Thom EMI.,™ 

WrtHtjases. . 

A kcfcctifla of Option* traded a gfra oa the 
London Stock Ecctoage Report pipe. 


Prop ert y 

GritL 


17 [TDntrNaball 
171 j Ur 
38 
30 
60 

18 

=1 

24 
» 

23 

e 

25 
11 
,33 


Nnall 1 10 

r- r_Jm 

1 19 


CspCcmndrs 

Land Secs 

MEPC 

Peachry- 


Sanuf Props. 

OKS 

Brtst 3d i Min I 

Brn Petrotewn | 

BnrmrtOU — 



Charter Cons. 
ConGoU- 
LanrtM- 
RwTZinc. 
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I mrwt ■> 7 Iiai Tbft !*ra«e is araflaMe to everj Ctanpary deatt a w Stock 
Ejrtanges ftr n agb ant the United Xngdon <er a tee of E80C per 
™ - ! - ambb far «ek seeartty. 
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AUTHORISED 
UNIT TRUSTS 

Abbey Unit Tit Moqrs. (a) 

1-3 Sl Ports Qwrtbyted. EC4P 40X. 


□123b 1833 



Aoe-noa Gnmtn 

AMaPmrfK- — 
AsreAEngt. Il .. 
Hkw* 


erarnTOdjAEflur-. 

GCMTII 


UKGromli to Umti. 
CLS.CmpmCA'f. . 
Ennui Prat — . 


U9.i 

...*w 

744 

— 55 2 
„ rj.i 
„ 102? 

— 1634 

— 1017 
. >*! 


U7J 

501 

m 

5S5D 

no? 
110 1 
174 U 
109 4 
57,9r 
UAX 


-OS L59 

^ ss 

-ti u? 

♦Oil 295 
-3* 0.00 
+03 200 
-Otf 0.*0 
•a* 3io 


BHfnflit _ 

Sector SmcMM M 
CnntnSw JW5* 
F'iwuiSki .]B0 

Goat Gmfrji — -29. 

M LrW«L Ill 7 

Pro Slum.. - 1*0J 

Iferr Earns .-Ml 

wvta TeO> . AW 

Gicihb r«o« 

Aiwnuo&rtoU) WJ 

< w« i i«earoe pL* 

to SmdlerCai - (g.5 

An Lawt.S«. B74 

Awiraha, Groom 1*1 

Earo5"uilr.CnTg._ NJ 

FarEag — P?’ 

HOMtiq, Perforce. . .EJ7 
imGreromt g7 J 

tom Pert Tmsl 5*7 

torn STOP Cal Tg. — 19 I 



Ariken Hem 

30. Otj RmO. EC1Y 2AY. 

touMR llloJ 

PratoTd 173 J 

SraMIKmFd . - HI-5 

imUSm LfafaJ 

EMUpW .- 23 

Aranc*nM*tri, 55J 

Jap T .Lfc ato n P&Z 

Mrauu tame K83 


01-628 662h 
Itej) -3.4) 0 U 
LEarfl -?< 070 
151 73 *Oi 550 
177f *03 13* 

*□4 -05 0*0 

m3 -07 136 

kSJ *0.* wt 
m3 -u ou 
siJ *oil mo 


fclJj *0.4f 374 

MS *0*1 3 U 

bbti *031 901 

bM I 503 


Limited UK9) 
t, Huuoe Brentwood. Ew 
<027712114344229123 


Trusts 

tel ‘MSI 


*ZJ «-Z7 

— *17 «2 

191 jU *2.« !M 

3*9 *|-2 A» 

441 Ji *5' 377 

70S -0.1 63* 

11lj3 *W 5.J4 
♦OtI 59b 


JUM Unit Trusts 

Allied Han*ra HM 
Biel w old 
Batata* Trusts rad 

FW Trw* 

GnMtfc&OcTnB. — 

CapaUnm 

Howard Tr« 

•can Tim 

. . . ffifc 

Cam lion Tnra 

IMVlUTna 

Gan SmTnat. 

M T 

„ i Tm 

JaaTiM 

Paulk Tran 

AaxrSpeSlsTH.- 
SmaUaM.tft . 

I mWW Tnuto 

MktriAulVM. 

Cm brown Tic 
s—nerBoHL 
2paSa0r CoV 
■fGD U ey TtWU 
MH.Mro.CdhT 
ffn* Engl — 

IcdMtowTlL- 

DmH.IWi 

l«W fj 7U 
FwEwEiTc 
fcmUcCo.Er.1 
mbit. 

Anthony Wider Unit T«L Mgnrt. Ud. 

19, Wdegaie St London U 7HP. 01-377 1010 

S3 34 us 



UHS. 1*5 -ZZZZllSi 

EhwgSaEI. Jj4*» 

»lm N>qB i>«™ — M-5 


Brawn 51* pin A Co. lid. dMg) 

9-17 Pm yaro uM fld. Hflw* HB, 

65 Fwd 

IStox J77-S 

France! — -P*-fl 

CwPtaua. 7034 

(Ml Income — .1M6.4 

nsrr.r-„:|i 

north teotva,..- M3 

Ovn — *6.1 

>nww — SI 

Trawonw JL 2 

IsmSH J139.Q 

Budararter Mangtownt Co. Ltd. (a) (c) 



The Sosdr eactcwoH EC2P 2JT. 



1711 

26*0 



761 



125 1 
1IL2 


1381 

1445 



+55.7 



999.4 



01-5882868 
452 
413 
blfl 

ma 
no 
2.10 
1 50 
ISO 


Cmtada Life Unit Trust Moon. Ltd. 

2-6 Hiflh St PutunBar, Hem. PB»S1L22 

Cm Cm Dig. (BIB 9*^ *cd 314 

DTlSTlcnB. -flJTO wj >0^ 314 

Da liuneDNL -75*4 UM -J-jl 

0i ikAceuw ..71173 1^3 +5^3 651 

QAAFMLMLlfM— . 334 7 363 - 

Cannon Ftad Manogm Ltd. (z) 

L Otynwc VUj. Wender. HA4 0NB. 01-9028876 
Oro-u -bl52 ao^ *«9l in 

iiwmm Ptf Tp 3lt2J tUl 525 

tSBiZ. mjp^ iifrH -53 9ii 

Nautnuai _JUl> 4 L23JM *02l 19* 


Capd (Janes) MagL Ltd. 
lOaOM Broad St EC281BQ. 


Aitattnot Securities Ltd. («Xc) 
131 F naan Pavement. EC2A 1AV. 
01-628 987b. 01-628 090U2T3M 

5UJ 


uoxwo*wdi. ksT 

Tilbir 1 1 W il i ng C*5 
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F.T. CROSSWORD 
PUZZLE No. 5,694 

ACROSS 

1 Trollope character warned 
off (6) 

4 Belonging: to cooler fellow 
intermittently (3, 3, 2) 

9 Scots Patron warned off (6) 

10 Villa is first of houses to 
surprise (8) 

12 Vacant situation, no stamp 
required (S) 

23 More around, warned off 16) 

15 See 20 

16 Nothing left, you girls? How 
vague can you gel? (10) 

19, 23 Swap round revolution- 
aries we found in hills — 
Trollope's work (10, 6) 

20, 15 Exaggerate the speed of 
cricket? iS) 

25 Happened to be French, 
Barbara's surname (8) 

27 Tents on Everest are very 
theatrical (4. 4) 

28, 30 1914 slogan causes a 
blemish on Oliver's head, 
warned off (1, 3, 2, 3, 3) 

29 See 5 

30 See 28 

DOWN 

1 Reason given when dresing 
down (4, 3) 

2 1924 scare for a holy day 
(3, 6) 

3 Politician between river and 
junction is immune (6) 

5, 14. 29 Rabbit with carrots 
’e crunched: they produce a 
lot of energy’ (4. 7. 8) 

6 Soda and a hundred eggs 
put up in pears (8) 

7 Perished around river with 
no water (5) 

8 Jack’s Partner entertaining 
Ben? Take j-our ume! (2. 5) 

11 It’s futile to be more 
economical (7) 
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14 Sec 5 

17 A pUce to suit one making a 
terrible noise on a pole 
(6, 3) 

18 Quick route for razor? (5. 3) 

19 Family man, he says, but 
dear to Foreigners (7) 

21 Spite that sounds private? 
(7) 

22 Lancashire town warned off 

(6) 

24 Blanket doubled in IWw 
South Wales— dog’s lail say? 
(5) 

26 Ruler when frost arises t4) 
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COMMODITIES AND AGRICULTURE 


Exports of 
coffee 
fall below 


quotas 


COFFEE exports by Inter- 
n aiional Coffee Organisation 
members to importing members 
during the first six months of 
the current coffee year (to the 
end of March) were 3.7m bags 
below overall ICO quotas for 
that period at 26.8m bags, ICO 
figures show. 

In the same period of the 
previous coffee year exports to 
members totalled 28.1m bags, 
and in the same 1982-83 period 
26.9m. 

Exports by members to none- 
members during uie first^ six 
months to March 31 rose to 5.5m 
bags against 4,4m in the same 
1983*84 period and 4.5m In the 
first six months of 1982-83, the 
ICO figures show. 

The figures were made avail- 
able at the opening session of a 
week-long ICO council session 
in London at which problems 
relating to exports to non- 
members will be tackled. 

Most ICO producers agreed at 
a separate meeting last week on 
two proposals aimed at narrow- 
ing the difference in prices paid 
by members and non-members 
and at improving controls over 
possible diversions of the 
cheaper coffee back to member 
markets, especially via trans- 
shipment ports in Europe. 

The producers will propose 
simply passing a resolution 
stating that there should be no 
difference in price on the two 
markets and setting up a com- 
mittee to monitor the situation, 
delegates said. 

The committee would be able 
to recommend to the ICO execu- 
tive board penalties against 
exporters who continued to sell 
at lower prices to non-members. 

Second, tighter control pro- 
cedures already introduced in 
evidence every two months to 
cover non-member coffee which 
remained in free ports. 

Under the existing controls 
penalties are provided in the 
form of deductions from ICO 
export quotas to member 
markets. 

The ICO council will also dis- 
cuss the extent to which ICO 
exporters are fulfilling their 
export quotas, delegates said. 

Apart from diversions, other 
irregularities which producers 
have suggested should be 
examined more closely are 
forged certificates of origin and 
counterfeit or improper use of 
ICO export quota stamps. 

Reuter 


Further pressure 
on metal prices 


Aluminium 

Copper 

Lead 

Nickel 

Tin 

Zinc 


Silver 


BY JOHN EDWARDS, COMMODITIES EDITOR 

BASE METAL prices on the 
London Metal Exchange came 
under renewed downward pres- 
sure yesterday as the value Of 
dollar weakened again. 

Aluminium, nickel, tin and 
zinc values all ended the day 
sharply lower. However, copper 
managed to resist the down- 
ward trend, in spite of copper 
stocks in the LME warehouses 
avowing an unexpected 
increase. 

The rise in copper holdings 
ended a long run of consecutive 
weekly stock declines, but 
failed to alleviate the shortage 
of Immediately available sup- 
plies which yesterday forced 
the higher grade copper cash 
price to a small premium over 
the three months quotation. 

There was reported to be a 
big buying order of some 17,000 
tonnes by one dealer in early 
trading when the market 
opened higher, reflecting the 
strong upward move in New 
York on Friday night. However, 
values subsequently lost ground 
as the market weakened to end 
the day only marginally higher. 

O Reuter reported from Wash- 
ington that Nelson Bunker Hunt 
and his brother Herbert had 
filed motions with the U.S. Com- 
modities .Futures Trading Com- 
mission seeking clarification of 
the charges made against them 
of illegally manipulating the 


LONDON METAL EXCHANGE 
WAREHOUSE STOCKS 
(Changes during week ending 
April 12) 


(tonnes) 

“1,500 to 111,400 
+1,400 to 88350 
“2300 to 46*50 
-636 to 4^50 
+335 to 21315 
+975 to 37350 
(ounces) 

+70*00 » 53,456*00 


silver market in 197&80. 

The brokers said the Commis- 
sion’s complaint was “so unin- 
tellible" that they were unable 
to respond. They claimed that 
the complaint was “unpreceden- 
ted in its novel reliance on a 
theory of market manipulation 
resulting from sheer economic 
power." 

Earlier Conticommodity Ser- 
vices filed a motion asking the 
CFTC for a more definite state- 
ment of the charges against it. 
Motions for clarification were 
also filed by International Metals 
Investment of Bermuda and 
Norton Waltuch, a registered 
floor broker. 

nl February, the CFTC alleged 
that the Hunts, together with 
several companies and indivi- 
duals, participated in a scheme 
to drive up the price of silver. 


Jamaica unveils plan for 
bauxite industry revival 


BY CANUTE JAMES IN KINGSTON 


JAMAICA’S Prime Minister, Mr 
Edward Seaga, has announced 
a plan to revive the country’s 
troubled bauxite industry. 

A bauxite refinery owned by 
the Alu minium Company of 
America (Alcoa) and closed in 
February will be re-opened and 
operated by the company on be- 
half of the Government 

Mr Seaga said the plan, with 
a capacity of 800,000 tonnes, 
would produce 600,000 tonnes of 
alumina a year. Markets had 
been found for the alumina, 
but he did not say where they 
were. He said that the alumina 
would have to be sold at “ ex- 
tremely low " world market 
price. 

In dosing the refinery, Alcoa 
said it was a high cost producer, 
and that there was a glut of 


alumina In the company’s sys- 
tem. 

Industry officials said the 
agreement for re-opening the 
refinery amounted to a lease of 
the facility by the Government 
and a management contract to 
Alcoa. 

Mr Seaga said: " The bauxite 
industry must not be written 
off.” “ We must never lose con- 
trol of it” 

The revenue shortfall caused 
by th decline of the bauxite in- 
dustry had left a JS300m (about 
£45m) budget gap in the year 
to March 31, he said. 

The Prime Minister also an- 
nounced plans to switch un- 
profitable sugar cane land to 
other crops. He said a recent 
assessment showed there was 
40 nno acres of such land. 


Veterinary 
investigation 
centres 
set to dose 


BRITAIN is likely to dose at 
least four of its 24 government 
veterinary investigation centres 
following the publication yester- 
day of a cost -cutting report by 
the Ministry of Agriculture. 

Mr Michael J opting, Agricul- 
ture Min i s ter, accepted the 
thrust of the proposals, designed 
to reduce annual government 
expenditure of £7.5m on the 
Veterinary Investigation Service 
in line with general cuts in 
spending on agriculture. 

However, he did not go as far 
as the report’s recommendation 
that the number of centres 
should be reduced to 15 and 
that about 70 jobs should be 
cut He said a strong case had 
been made for closure of the 
centres at Northampton, Ches- 
ter, Liverpool, Cardiff and pos- 
sibly Gloucester. The exact 
shape of the service after the 
cuts, and its new management 
structure, would be decided 
after further study. 

• DAIRY farmers are being 
given a second chance by the 
Ministry of Agriculture to apply 
for “ golden handshakes ” to 
quit milk production, in an 
effort to free further quantities 
of production quota for realloca- 
tion to small producers and 
hardship cases. 

• INDIA'S sugar output in the 
first half of the 1984/85 season 
to March 15 reached 4.81m 
tonnes, up from 4.62m in the 
same period a year ago, the 
Indian Sugar Mills Association 
said. Total domestic offtake is 
the period was 3.49m. 

• CHINA exported 1.36m 
tonnes of grain In the first 
quarter of 1985, 3} times more 
than in the comparable 1984 
period, the Foreign Trade 
Blinnstry said. Earlier this 
month, the ministry announced 
that Chinese grain sales for 
1984 reached 3.44m tonnes. 
double the 1983 figure. 

• SRI LANKAN Coconut 
Industries Ministry secretary 
Mr Dharmasena Wijesinghe said 
export targets for 1985 were 
set at 8m fresh nuts, 6,000 
tonnes of copra, 60,000 tonnes 
of coconut oil and 50,000 tonnes 
of desiccated coconut 

Last year exports totalled 
4.3m fresh nuts, 2,440 tonnes 
of copra, 7,606 tonnes of 
coconut oil and 30,099 tonnes 
of desiccated coconut Coconut 
output this year is estimated at 
2.6bn uts, up from L92bn in 
1984. 


A mixed outlook for UK farm land prices 


IN VIEW of the general malaise 
affecting the farming sector 
caused by the impact of milk 
quotas and the threat of price 
reductions and other restric- 
tions on cereals and beef and 
Iamb, it is surprising that the 
Ministry of Agriculture's sur- 
vey of prices for land sold with 
vacant possession in the three 
months to February should 
show an increase of about £100 
a hectare over the three months 
to January. 

However, closer examination 
of the figures shows that the 
area sold in the period, at 2,200 
hectares, was the lowest by far 
for the last five years. 

This indicates that ven- 
dors may have taken fright at 
the significant fall in prices 
since they peaked in June last 
year at £4,999 a hectare: they 
bad fallen to £4,280 a hectare 
in tiie period ending January. 

In addition, the peak time for 
selling farm land is traditionally 
from April to June, and it is 
safter to wait until those sales 
are reported before making an 
assessment of the market. 

The estate agents' reports are 
couched in optimistic language, 
but then they always are. Even 
they, however, are believed to 
be advising their prospective 
vendors to hold off the market 


If they can. and they are not 
advising auction sales at the 
moment. . 

Auctions are fine on a rising 
market when buyers are setting 
the pace, but with a slow trade 
there is no thing worse for the 
vendor’s morale than having to 
withdraw the offered farm 
because it has failed to meet its 
reserve. 


the prices paid for land tow 
reflected considerations oincr 
than purely farming ones. 

Many of the sales recorded 
have been by fanners extending 
their holdings, averaging t.ie 
In fla ted costs with land at l° v 
historic values. Averaging is a 


dangerous policy, but so far it 
has justified itself. The 


process 

UJ3 jiuuuvu -- r" 

has been aided by vendors spin- 


Farmers Viewpoint: by John Cherrington 


In assessingt he market the 
following factors should be 
taken into account. 

The price of land is falling in 
a number of major farming 
countries because of the bearish 
outlook for the basic temperate 
commodities. At the same time 
EEC support does not seem to 
be as secure as it once was. 
Consequently, it is difficult to 
believe that OK land will main- 
tain its price level for farming 
reasons alone. 

This is really an academic 
point because, since Britain 
became a member of the EEC in 
1973, it has seldom been possible 
to buy land at a price which 
would return a profit— that is, if 
its annual cost reflected interest 
rates. In fact, it is probable that 


ting the properties into lots, of 
a size to tempt surrounding 
farmers to bid more than they 
would for the farm as a whole. 

Land in areas such as the 
south-east and near prosperous 
centres also has an amenity 
value which is hard to equal 
anywhere else in Europe and 
probably the world. This is re- 
inforced by the fact that only 
In Britain does there seem to be 
a free market in farm land 
coupled With EEC security on 
product prices which helps to 
maintain values. 


Tenanted land has also been 
in demand because of its use as 
a hedge against inflation and 
probable capital gain. However, 
until inflation is under control 
and the possible fruits of capital 
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farmers with *ivini:«s which *h» V 
would like to duvet into the 
purchase of those exir.i -*rra 
which would make tot-ir f 
just a bit bieqer and would ht 

stifl ready tn hid above what 
could he calhcl the economic 
price for such opportunities. 
Even the imposition p* mnk 
auotas has not brought about a 
slump in values, although it lias 
certainly inhibited sales. 


India produces large surplus of coal 


BY P. C. MAHANTI IN CALCUTTA 

INDIA HAS lowered its coal collieries and captive mines of in the past five years, 
production target for 1985-86 some of the steel plants. Thirteen jute mills are 

because of an unexpected sur- Coal India’s actual production closed, most of them because 
plus in production during the of 130m tonnes represented a 0 f prevailing high prices 
year just ended. Pithead stocks rise of 9.4m tonnes werjio and of raw jut0 . The 

have reached a record fiigh of previous year's 121m tonnes— ■ . , lkelv t0 worsen in 

nearly 30m tonnes, some 24 per itself 7m tonnes more than in May Krause there 

cent of the 130m tonnes which the year before. A P rtl ““ May because uim 


Coal India produced in 195+85. In 1985-86 Coal India has 


The -as- >« fSiWLS 


accumulated at a time when 
Coal India has been arriving to 

increase production to meet a t ° TI ^ es r . t 

tareet based on higher demand ® India s output of jute goods 
projections. The coal mountain 

results mainly from the fact that March from 86,800 tonnes in 
consumers, including steel February. The March output 

plants, have not heed lifting *** &e lowest for any month raw jute crop, 
their allotted quotas. 


are usually the leanest months 
of the year for the supply of 
raw jute. 

The lack of rain in West 
Bengal and other jute growing 
states in the east means that 
the crop outlook for the year is 
uncertain. West Bengal pro- 
duces three-quarters of India’s 


Decline in tea 
prices continues 


THE RECENT slid*? 
prices continued at jejlcrdJV s 
weekly London auction. 

The average price for medium 
grade tea was Slop a kilo. 6p 
down from the last auction on 
April 1. according to the Tea 
Brokers' Association of I««iulon. 
Low medium tea avt-r.wed tfitfp. 


down ftp. Quality lea was Quoted 
— n-c. ■» t-SIrt HVIIMI'K Tills 


at 255p a kilo on averaqo 
grade ho> not been qunlitJ since 
the March U auction when it 
averaged 290p a kilo. 

There were -K*.4 IS packages 
on offer, including 11.426 in the 
offshore section. 


Ironically, there are still 
reports of coal shortage s in 
some parts of the country, 
especially those farthest from 
the coal production centres 
which are mostly in the east. 

Coal raisings in 198586 are 
to be pegged at 150m tonnes, 
the production target for 
1984-85 was 152m tonnes, of 
which Coal India’s share was 


Pakistan faces up to possible 
shortfall in wheat production 


WHEAT production in Pakistan 


Plummeted as a result of 
bT other th e drou ght this winter and the 


LONDON MARKETS 


COFFEE PRICES on the 
London futures market fell 
to the lowest levels for 11} 
months yesterday as the 
strength of sterling continued 
to outweigh all other factors. 
The fan, which took the July 
position down another £59.50 
to £2,071 a tonne, was also 
encouraged by a weaker tone 
in the New York market 
Currency considerations 
also depressed cocoa values, 
and the July futures position 
ended £18 down at £1^17.50 a 


MAIN PRICE CHANGES 
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METALS 


r^J6 +or Month 
— ago 


tonne. 


COPPER 


j a-m. 
COPPER J Official 

!+ wl p.m. i+ o 
— [Unofficial} — t 

High Gidej £ 

| £ £ 1 £ 


CasO ( 2201-2 I-6.0 2203-4 + 4 

3 months! 1193.4 1-2.75 1300-1 .+ !.• 
Settlcm‘t.i 1202 ;+6.o r — | — 

Cash??.^ 1197 9 -+S.0 ' 1197-9 >4.0 
5 months 1 1194 6 |-3.H 12024 i + 5.0 

oettlem'tJ 1199 '+ 6.0 — — 

Amalgamated Metal Trading reported 
that m the morning ihree months 
higher grade traded at D20i. 03. 02- 
Cash £1200. 01. 02. three months Cl 198. 
97. 97 5. 98. 99. 98. 97. 96. 95. 94. 82, 
5. Kerb: Higher Grads: Three months 
£1198. 7, 8. Afternoon: Higher Grade; 
Throo months C118, 98. 98. 98. cash 
£1203. CM. throo months £1199, 1200. 
Kerb: Higher Grade: Throe months 
£1202. 01. 1200. 01. 02.5, 02. 01. 1200. 
1200 5. 1200. 01. Turnover; 31.050 

tonnes. U.S. Producers: 71 .625-74.00 
cents per pound. 
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Silver tray or ... 

3 mths 

Tin cash 

3 mths - 

Tungsten 

Wolfram 22 <Wb 

Zinc 

3 mths 

Producers . 


£1100 C. 1£1100 

81130(50 >5 If) 120/ HU 


£1203.6] + 4.0 (£1258.6 
£1200 +1.0 [£1273.6 
8333.0 (+4.0 8291.76 
£311 >+1.0 £313.5 

£314 :-2.7&£322 


OILS 

Coconut (Phil) ,, 


Apr. 15 + or Month 
1085 — ago 


Palm Malayan 


iSZST" | — i Ss6o 

*65Qy 1+6.0 1 8615 


SEEDS 

Copra Phil iSSOOw ~i 1 

Soyabean OLgj |251.2 6x '-2.0 1 


ISTv 

8246.75 


240*700 i *223/2820 

18116.50; + 0-50'I101.3S 
S301 .261 +0.60' 8247.00 

[8280 '29Q| ! 8290(500 

llfiax Min 


GRAINS 

Barley FUL Sep [£98.45 
Maize Sltil.Bvl — 

Wheat Fut. July |£223.£6j— 0.75^ 


No. 2 Hard Wlnt.1 


OTHERS 


626.3p —6 .601623. Wp 
641.96p! — 5.66 540.55p 
£9657.5 -150 Jte 10, 155 


pe9647.6i-128.0ie 18.152,5 


877.70 
S74i78 
l£710.S 
(£699,5 ‘—16.4 
f960 


.876/66 
875/78 
-I8.51E840 


£809.6 

189001940 


Cocoa Ft. July 
Coffee Ft July 
Cotton A Index 
Gas Oil May 
Rubber tkllcO 
Sugar /raw) 
Woottopa 6As 


£2Q71.6f-M.O 
65.85c 1—0.111 
3826.0y ;-1.5 
|66p P-W 
108.6W +0J0I 
i4g5pkllO| — 7.0 


ipC2432.c 

66J806 

8823.6 

Si 8 * 

522 p kilo 


4 Unquoted, w April-May. x April, 
y May. v March-Aprii. t Per 76-lb flask, 
c Cents a pound. 


INDICES 


FINANCIAL TIMES 

April 12 'A^UljM'firiga (Year ago 


295.47 £99.37 , 300.46 ] 306.37 


F. 


(Base: July 1 19SZ - 100) 


REUTERS _ 

Apr. i6Apr. 1 IM-th ago Year ago 


IjM' 

111 


1901.9 1X010.3 1 1999.8 2000.9 


(Bui: September 18 1331 — 100) 

MOODV’S 


Apr. IStAprlll ihTth agojYearttgo 


962.0 l 961-9 I 930 A 1 1,082.8 


(P*w December 31 1831 ■ 100) 

DOW JONES 


Dow I Apr. 1 Apr. [ Mq 
J ones 12 | 11 *• ago 


Spot 120.68iai.39116.30il42.il 
Fut. 124.04!l24.e is20.4V144.07 


nth 

1° 

1.30 


Year 

ago 


(Base: December 31 1874 “ 100) 


POTATOES 


Fine weather forecast, and better 
weekend conditions. . than expected, 
brought cut heavy selling of new crops, 
moving values down w pra-Easier 
levels before trading, reports Coley 
and Harper. Old crops were quiet 
easing lower in lack of news. 


Month 


•Yesterday's, Previous {Business 


doee 


doae 


Done 


April— 
May — 


£ per tonne 
44 .00 f 45 .00 
50.40 i 52.30 
70.90 ! 76.00 

■i 78.00 85 30 

• 94.90 103.50 


.W.T8-43.50 
6 S .96-60.90 
<77.00-70.00 
85.00 ’ 

97. 78-84 .M 


Feb. 

___ 

Sales; 1.000 (635) lots of 40 tonnes 

OIL 


la thin trade all Brent montha 
tracked Nymex fluctuations which by 
noon EST set WTI around 7c higher 
than Friday's Jose. Gasoil prices fell 
In a thin and uncertain market aa 
result Of tiie strong fall on the Nymex 
on Friday and today's weak futures. 
Heavy hiel prices remained unchanged, 
although buying imprest was restricted 
in all centres — Petroleum Argus 
London. 


ALUMINIUM 


Atumn 'm| 

aum. (+ or! p.m. j+ or 
Official | — |Unofficlal| — t 

Spot....... 

A month w 

£ |<| £ | £ 
875 .5 -4.5 J 8S1L5-1.5 — 2J.B 
8M.6..6.B -9.5 j 884— .5 ^-28j! 


Untraded. Afternoon; large 1st ring 
cash untraded, thie months 538.39, 
a mat un traded. 2nd ring large cash 
untraded, three months 539. 38. 39. 
smell un traded. Kerbs un traded. 


stocks. Further purchases In Middle 
Eastern qualities ware recorded with 
some support in West African 
growths. 


GAS OIL FUTURES 


Yest'day’s-.+ ori Business 
Month [ Close •' — Done 


NICKEL 


GRAINS 


if T2 

NICKEL e.m. 1 + or| 
Official — 


6UA | 
»r tonne [ 


TIN 


Aluminium — Morning: Three months 
£991, 92. 93. 92.5. 32. cash £874, three 
months £892. 94. 93. 94. 95. 95.5. Kerb: 
Three months £894. 91 91, 68, 87. Be. 
Afternoon: Three months £88Q. 85.5, 86, 
£886. 85. B4.S. 84. Kerb: Three months 
C888. 89. 90. 89, 88. Turnover: 21,276 
tonnes. 


£ ( £ 
p.tn. ■+ or 
Unofficial -t 


Spot '4295-300 —48.51 4260-70 1-72 .5 

3 monthsj 4275-80 !-46J)| 4266-7 J-78J 


The old crop market gradually 
declined in quiet trading on lack of 
physical demand to close at the 
day* How of BOp down with barity 
autis at fSp down. New crops Mo 
eased on Hedge selling to end the 
day 30-35 p down, reports Muirpsce. 



pertonne, ■ 

&B.75-29J0; +3JUi 229-50-27.75 
226.00-25.26, — 1.50- 82b.60-24.tM 

221.76- 22.00 — 1 AOi 222.76-21.00 
222JM-2L25 —1.26! 222.50-21.25 
224.00.24i6;— 1.25, 22J.76 

228.76- Z7JS — { 227.00-26,60 


Oct — *2S£W930| — . — 


I o-m. + or, p.m. • +tor 
TIN 1 Official | — /Unofficial/ —1 


High Grdej £ £ 1 £ • £ 

Casn 9673-80 I02i 9660-6 .-140 


GOLD 


Nicke l -- Morning: Three months 

£4240. 56. BO. 50. 60. cash £4295. 4300. 
three months £4270. Kerb: Three 
months £4250. 65. 60. Afternoon: Three 
m entire £4280. £4280. 66. Kerb: Three 
months £4250, 45. Turnover: 1 . 6 B 6 
tonnes. 


WHEAT | BARLEY 

lYeatard'ys + or.Yesterdys + or 
Mnth j olose I — I close 1 — 


Turnover: 

tonnes. 


1,374 (— ) lots of 100 


SPOT PRICES 


3 months 8680-90. 112.S| 9660-5 1132^ 
Scttlcm't. 0660 -lOS.IJ' — — 


Standard. 

Cash : 9680-90 -85.0. 9656 60 -1M 

5 monthal 9663-75 I27.&: 9645-90 -128 
SetUcni'L- 9690 -95.0' — ■ — 
Straits. E, 829.71 1 i — : — 


Tin— Morn,ng: Standard: Three 

months £9760. 55. 50. 40. £9730. 10. 
9700. CC. 9700. 9690, B5. 80. 90, 90. 70. 
Hi£h tirade: Cash C9&80. Kerb: Sion. 
dard: thruo months C9G85. 7. 65. Altar, 
noon- Standard. Throe months £9650. 
£9070. cosh £9670. 70. three months 
C3693. 45. <0. Korb: Standard: Three 
months £9635. 30, 20. 10. 20. 25. 20, 
1C Of High Grade: Throe montha 
£9650. Turnover: 1.695 tonnes- 


Gold toso *4 to S332V333U on the 
London bullion market yesterday. It 
opened at S32B-32&H. the low of the 
day. and was fixed at S330.3Q in the 
morning. The weakness ol the dollar 
amid leers ol a slow down In U.S. 
economic growth, and concern about 
the health ol the U.S. banking system, 
boosted the metal to S334.2S at the 
afternoon fixing. It touched a peak of 
$335»«-336».. 


COCOA 


May. 

July— 

Sept. 


Following a steadier opening futures 
drifted lower during a day dominated 
by currency movements and closed on 
a weak note nosr tho Iowa, reports 
Gill and Duffus. 


GOLD BULLION (fine ounce) Apr. IS 


Close 83323s 333 U (£260ts-261) 

Opening 3328 3281* <£262ia-263i 

M'ni'g fix. 8330.30 (£261.893) 

Aft'n'nfix. 8334.8S i£26l.439> 


COCOA ' 

Yesterday's 

Close 

C par tonne 

+ or 

Business 

Done 

May 

July. 

1936 1937 j — 14.0 
1917 1918 ! — 18.0 

1884-1917 
1853 1816 

Dec. 

Mar. 

May 

July 

1822-1823 1-18.0 
1821 1B22 i — 18.6 
1820 1830 I— 19.0 
1815-1840 —20.0 

1814 1887 
1M8-1822 
1845-1828 


LEAD 


SOUS AMD RATIUM C OtMS 


; a.m. |+ or; p.m. i+ or 
LEAD Official' — 'Unofficial. -t 


Kr’gVnd.*342ts_344 
■rug. 


£ > £ . £ . £ 

Cash ; 307-8 1-6.0 J 310.2 1 + 1JI 

3 months 1 304-.5 ,-8.25 306-7 .-2.75 

Settlem’t 308 ;-5,o — I — 


Load— Morning: Three months £309. 
08 5. 08. 07, 08.5, 06. «sh C306. 08. 
09, 09. three months £305, 04.5. Kerb: 
Three months C3CW. Ahernoon: Three 
months £305, OS. 5, 05. Kerb: Three 
months C308. 09, TO, 09. Turnover: 
8.9S tonnes. U.S. Spot: 30.00-22.00 
cons per pound. 


is&ufl. 8176-176 
I« Krug. S89 90 
CIO Knro. 838 36i« 
Mapl eleaf 8342 is 844 
New Sov. *7B79t a 

'iNewSOV 

Old Sov. 878-7913 
8«J Eagle 8440480 
Noble Flat Ml 1-3144 


(£268 2 691*1 
l£I 37-1371*) 

(£6ga*7oia< 
l£28 U -2BS*j 
•£268 2691s) 
|£61-62U; 
(£3712-361*1 
(££l-62i?i 
(£3441* 3761s) 
m 4412-2471* i 


Solos: 2.816 (4.260) lots of 10 tonnes. 
ICCO indicator prices (U.S. cents 
per pound). Daily pnee for April 11 
1G6.86 (103.90): five-day average for 
April 15: 103.94 (103.07). 


COFFEE 


SILVER 


ZINC 


a.m. l+or P-m- 1+ or 
ZINC > Official i — Unofficial 1 -f 


i £ * £ \ £ ! £ 

cash 713—4 1 -1-9.5 ; 710-11 -12 J6 

3 months 700-1 -18,0. 699-708 -16.0 
Scttfem't 7X4 1Q.Q 1 . — I — 


Silver was fixed 5.6p an ounce 
lower for spot delivery m the London 
bullion market yesterday at 528.3 d, 
U.S. cent equivalents of the fixing 
levels were eaet 67Sc, up B.Sc: three- 
month 689.2c. up 9c: six-month 
705.25c: and 12-month 738.35c. ud 
10,86c, Tho metal opened ar 530-533p 
(662-fi85c) ond closed at 52 V*SZ 7 Ub 
(670^730). 


In thin conditions prices declined 
against steadier pound, reports Drexel, 
Burnham, LambSR. However, opening 
leases ware only £3 and forward con- 
tract traded slightly before a sharp 
rally m pounds produced 8 fall of 
£40.65. The value recovered slightly 
bur a wanker Now York performance 
added further pressure and additional 
losses were registered towards the 
close. 


j • 

119.35 ' — 0.88, 116.20 [-0.16 

123.26 1—0.75, — — 

•*= M1 ..| 99.25 1-0.88 98.36 — O.M 

Nov- 1 02.35 l-O.M 102.16 ^-OJS 
Jam —i _lp6X)q_ l-ojsj 105.60 'r-O-M 

LONDON GRAINS— Wheat: U.S. dark 
northern spring No 1 15 per cent 
afloat 1S8.75. Aprtl/May 149.65. June/ 
July 148.45 trenashipment sast coast. 
U.S. No 2 soft red winter May 148.75. 
June 145, Aug 144.50. Sept 137.26 
transshipment east coast. EC French 
July 118.60, erf freeout eaat/west 
coast. English feed April 123.50. May 
124. June 126.50. Aug/ Sept 39.75, 
Sept 100. Oct/Dec 105 sellers east 
Coast. Main: U.S. No 3 yellow/ 
French transshipment east coast 
April 151. Barley: English feed lob 
April 11B.50. May 119.20, June 122.50. 
July/Aug 99.50. Aug 98.76 seller* east 
coast, rest unquoted. 

KGCA — Locational . ax- 1 arm spot 
e • kiids 119.80. 

F ** d 

11AM. Scotland 113.10. Thi UK 
monetary coefficient for the week 
beginning Monday April 22 la 
expected to change to 0.990, 


Latest K*! 
CRUDE OIL-FOB 18 per barrel V- May 


27.65 26.751 — 


t 26.40 26.461 — 

5.BOL.O.M 


Arab Light. — 

Arab Heavy — 

Dubai- aOa 26. 

Brent Blend- - 27A9 87.90 -ai8 

•Forties..- — i — 

W.T.J. u pm estV 8B.7B-88.ro; -0.1 H 

Forcados tNigeria) .' W.OO-S8. 101—0.10 

Urals. Icif NWET) : 27.28 27.60! — 

PRODUCTS— North Wen Europe 
Prompt delivery olf CB per tonne) 


Premium gasotlr 
Gas Oil 

Heavy fuel oil . 

* May 

Patrol! 


aaoMne—l 
9*1 1 


2B&B88 |+D^5 


227422! 
162-166 1 — 


Argus Ba tf b W tM 


SUGAR 


L0M30N DAILY PRlCS-Raw sugar 
5108.60 (£88.00). up 50c (same) I 
tonne for April/May delivery. Whits 
sugar SI 34.0, up S1-0Q. 

Tats and Lyle delivery price for 
Granulated basis sugar was £194.00 
(£195.00) a tonne for export. 


PIGMEAT 


Price* opened on a steadier note in 
very thm volume but toll sharply on 
the closa because ol light trade and 
speculative selling, report* CCST 
Commodities. 


No. 6 Vest* day's 
Con- dose 

tract i 

Previous 

dose 

Business 

done 

Spe 

tonne S 



Month 1 close 


COFFEE pS-pi+r 


dose 1 done 


Mar 18A.a-154.il lW.21i8.8j IMJ-1MJ 


Butina* 

Done 


p. per kilo (deadweight) 


May 1 14t.6-;4J.E, 142.2 14 

Aug I 14JI-1WJI 1 47 J- 14 8.4) — 


Zinc — High Grade OHicial/Unofficiai 
prices: Cash am £740 5-1 .5. p m £7 37- 
C742. Throo months am £770-30, 
pm C737-731: Settlement £741 .8. 
Morning: Three month* £699. 700, 701, 
700, £99. 701. High Grade: Cash £741. 
Kerb: Three months £700. 699. 97. 
Afternoon: Three months £639. High 
Grade: Csyh £742. £711. three months 
£697, 98, 99. 700. 639 Kerb: Three 
months £701. 02. 03. Turnover: 11.250 
tonnes If S. Prime Western: 45.50- 
47.75 cents per pound. 


SILVER 1 
mr 
troy , 

1 

Bullion i 
fixing 1 
price 

+ or 

L.M.E. - 
p.m. 
Unuffio'l 

■for 

Spot [586.300 

8 rnonths.iC41.96p 

P *n r .nths. , 667.fl0i, 

1 

-5.30 

-5.Mi 

-5.20; 

-5 

623. Oo j 
i 639 .Bp j 

i ~ 

l - 8.6 


May. (2030*32 —54.0:2097 30 

July 1607 1-7B !— 69.5 2137-71 

Sept. 2109-19 1—66.6 2170-05 


1- eele'i 

Nov. J213&38 f-56,5 2196-35 


Fab.. 


e. — 

104.70 

106.00 I106.QD.1IK.M 

...~ 

101.30 

102.50 iKC-lBIOIjO 

— — 


lOB.eo 107.60- !«.« 


1C8.40 

109.50 :H)a^0.1B8.« 



98 .SO 

100.50 i — 

ji-J 

99.80 

100.60 1 - 


Intemationti Sugar Agreeme n t - 
(U.S. cents par pound fob and stowed 
Caribbean pons). Prices for April 12: 
Daily price 3.6S (aame); 16-dsy average 
3.71 (3.72). 

Salas: 1.291 (10.067) lots of GO tonnee. 


Jan 12135 38 1-69.0.2198-56 

I .......nillO-lS !— 80.0 2140-15 


LMB— Turnover: 53 (43) lots al 

10,000 oz. 

Morning large 1st ring caah untraded, 
thra months 545. small untraded. 2nd 
nnq large cash untraded, three months 
545, 44.5. small untraded. Kerb: 


March 10-15 

May ...^.-'2 100 1O J-25.0 2155-10 _ 

Salas: 3.788 (4.584 ) low ol 5 tonnes. 
ICO indicator prices (U.S. cams per 
pound) for April 12: Comp, daily 1979 
131.41 (131.76): 15-day average 133.18 
(133.30). 


3.250 kg. 


SOYABEAN MEAL 


RUBBER 


COTTON 


LIVERPOOL — Spot and shipment 
sales amounted to SOS tonnes. Users 
were anxious to supplement existing 


PHYSICALS — • The London market 
opened easier, continued tp dnlt 
lower during tho afternoon, and closed 
on a weak note, reports Lawia and 
Feat. Closing prices (buyers) spot 
K.°°p fSTOOp). May 6B.75p (68.25p). 
June 67.25p (68.76p). The Kuala 
Lumpur fob price for DBS No 1 was 
194.0 (197.5) cents s kg and for 5MR 
20 waa 195.0 (197^). 



Yesterday *- or, Business 


closa j — j -Dene 


£ 1 1 

April ' 

par tonne 1 , i 

126.0 131.8 — 1 — 

June | 

128.6- 127.5 [— 1.28 1 127.8’ 127.0 


August .124.5. 12SJ 1-1.15126.0.125.0 

October ....•121 JM28J 1-1.60 128.6-T2M 


Dec lH3-1I4.Si-l.Mi — 

Fefa.^ 157.9 1*0.0 i-LKi — 

Apr. 1M.9- 148,0 |-1. W — 


Sales.- 237 (75) lots of 20 tonnes. 


Mohammed Aftab in 
Islamabad looks at 
the effect of a 


country is far short of its 13.3m 
tonnes target for 1984-85. The 
shortfall may make it necessary 

“^£ rt £rom u,e u - s - or oth,?r severe drought on 

- The harvest —in -southern this year’s ODD ’ 
regions is reported to have 

started,- but. tbe -key .wheat- area 


a great speed in the recent past, 
and the farm scientists are still 
embroiled in inter-departmental 
feuding. The research facilities 
have failed to evolve drought- 
resistcat wheat seeds, in spice of 
urging* by the President. Gen 
Mohammed Zia ul Haq. The seed, 
varieties being used require a 
considerable application of 
uater. and they cannot tolerate 


of Punjab will do so in the ^ - the stress caused by sudden 

from — : 


y of buui-uuwup, wuiun iange uem _= ri tomnorihiFM Acnnni. 

isti. three hours daily in the capital d3 n y 

X Islamabad to op to eight 2Lt“Lf “2? 1 ‘ h « thcrC “> 


next few days. The Ministry of shut-downs, which range 
Food and Agriculture 
mates that the wheat loss may 
be as bad as la to 20 per cent, 
but firm estimates of the crop 
are still being worked out 
If the losses do turn out to 
be 20 per cent it will mean 
that Pakistan will be left with 
a crop qf 10.64m tonnes, the 
lowest in the last five years — 
a period which has generally 
been characterised by good 
wheat harvests. If the losses 


hours daily in the farm and In- waler short =Ee. 
dus trial belt have also made The situation this year led to 
serious in-roads into industrial smaller grains, poor maturity. 


production. 


Closing prices for the U.S. 
markets were not available 
for this edition. 


and a heavy fall in the yield 
Pakistan also suffers a great 
deal of wheat crop losses. The 
losses indicted on (he crop by 
weeds and insects cannot be im- 
proved upon now. while the 
plants are close toharvesfing. 


The drought damage to crops but storage losses can still be 
are 15 per cent the crop will varies from region to region, but curtailed, experts say. 
he tonnes. it is more than 15 per cent in The , tnrac , 0 

The crop was beset by Punjab, which produces about pJiSan are 

drought dose to the time of 70 per cent of all the wheat in Sr cSu of the SS rife 

plantings In October-N ovember the country. This province alone Latk 

<*« 11* Ml force of pUmted ai°s SSSSmlSS 

the drought was faced m out of a total wheat area of ro “ en . ,s and .insects In 

January tills year, when the about 18m acres ,n transit 

crop needed considerable »Vr B n«» the problem worse. 

watering. areas are hiL The nS Food Ministry officials are 

Poor rainfall drastically re- Suctionf romlhSp ^ £1? undera ° ,n ^ exercise to pro- 
duced water to tbe winter wheat ^MwhetherwSS? * in pare themse5ves a reduced 
crop. It also meant a smaller- w dSw?lS*2hiJt t^ ? rop and the B0sslble need for 

than-normal availability of muP 1 ^ ra P° rts ol l-2ra tonnes costing 

water in the country’s extensive about $20m f£i6m). ^ 

cima network dxc world's «• Some sress ore now belatedly 

The dry season resulted in b ? ping h fo T r a ^ertTof April "This rein fs^a 

reduced snowfall in the «®od crop, compared with last double-edjzed sword.” said one 
Himalayan range of mountains 3^“- TWs is because the Gov- food ministry official Pakistan 
*5® ha ve^ared the ”foreien 



Reduced rtectecity in turn up by 54 per cent wbUe credit flcJaT^ to the Tate rtantinesL^ but 
meant that irrigation water for wheat growing was also in other areas where the cron 

mitmiv iitqpo nit uhl a to nnprstp Tril f>PQ. » _ ■"* 


pumps were unable to operate raised- though poor, is ready, it may 

as much^s rejtured.^ leaving fc ,.^_£^^_,a^eulture lead to a deterioration in quality 


fields starved of water. Power bureacracy has proliferated at and colour of the flour. 


U.S. debates law on shipping of exports 


BY NANCY DUNNE IN WASHINGTON 


THE Reagan Administration toe UA Agriculture Secretary, the question of cargo oreferenw* 
has yet to settle a controversy has lobbied hard within toe application for toe entire usda 
within its ranks over whether cabinet for new legislation to credit guarantee LbD/V 


or not to support legislative repeal cargo mSSSTSTvS. SSBS cSSd SB JS?SS 

limitation* on * nrotpcbomst farm exports hankpd w croimm. *t -i_i ■ _ re wpen 


a protectionist farm exports backed by govern- sive the shipping ofli SS 
maritime measure which is cost- ment programmes. moditles suaSit^R 

ing toe U5. millions of dollars Despite Mr Block’s assertion elent 
in overseas farm sales. that toe administration would organisations, would jeonartose 

The U-S. cargo preference law support “the goals of the legis- as much as $5bn In U 
quires that 50 per cent of all lauon” now in the Senate to sales at a time when 5S 
government-supported exports limit .cargo preference, other already handicaDneii hv 
be transported on U.S. ships. In administration officials have dis- oversupoly and th* y 
the three years of its subsidised agreed. Mm Elizabeth Dole, the dollar. ne 5170 “R 

"blended credir programme. Transportation . Secretary, is with or without • ... 
tbe U.S. Department of Agricul- opposing toe legislation, and tion simnort form ' 

tore had expected such sales wants toe Administration to are piinared to* «^ t « S ? aa . t0 . rs 
from toe expensive requirement appeal against the court decl- tion exemotinS 
A FebroSy court ruling that sion instead. hSo»tSS!^L 

toe blended-credit programme An appeal, which must be preference reomi!SiPn 0 f? Ca » 8 ? 
falls under toe Cargo Prefer- filed by April 21. is not expected the Kll Su 2« , 22?) k Bu « t 


ence Act led the USDA to sus- to succeed. In fact, it probably tion "from U mjritim? n? Opposl * 

mnd ire SS5tRm If430m) in ex- would not be heard until navt ..d 0 maritime 


pend 'its ?536m (£430m) in «■ would not be heard u^til neirt aid. fam oreani-Stfon^cS^i? 
port sales to four countries this yea^ 5tands ^ n 2d of SlitSf ? 

year. However, Mr John Block, The court case has now raised stration backing. mte<l adlulni ' 


OTHER MARKETS^ 

MEAT ^MEAT COMMISSION— Averoga (at- Iffl ."SiftaaK ^°, n ^ A " oa * 

! jss sbbwsbbus sn^s fet s £ , aT- l s 

arS gj'jBfcjr 

ROTTERDAM ' » “1°" ’f 

it 
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Financial Times Tuesday April 16 1985 

/ CU RRENCIES, MONEY and CAPITAL MARKETS 

yOREIGN/EXCHANGES FINANCIAL FUTURES' 

Fears on growth hit dollar SSSH Firmer trend 


The dollar fast ground in concern at tr 
nervous and eifauc foreign ex- U.S. and ja» 
change trndmg.bn fears chat this the possible i 
week's hatch rf economic data tectionist i 
will indicate a mw down in U.S, Japan, 
growth. Marm Industrial pro- On Bank i 
duction is did for publication the dollars i 
today, and Is f pccted to rise by from 145.S. 
about 0.4 to (7 per cent, com- STERLING 

pared with a fail of Oh per cent against the 
|Y in February but after last L275o to LOS 
■week’s retail tales figures, which 1.1200. Gxch 
Showed a drprising fall, the closed at the 
market is vdy uncertain. Fore- the highest le 
casts for Tmrsday's revision of a rise of 9.9 
first quarter gross national pro- opened lower 
duct gxwti vary considerably, sharply to 7i 
but wberefc it was assumed remained fin 
until recerfly that the figure slight dip any 
would be prised up from the High Lend 
flash estinite of 2J per cent, continued to 
there are low pessimistic fore- sterling. The 
casts well Jelow this level. — 

At flrstttie dollar was quite 
strong, leang to suggestions of EMS EUR 

a tedbuiijil shortage of the : 

currency.] But after touching 
DM 3.073 it fell away quickly 
to a lav of DM 3.01. before 
■tajblliitfat armmd DM 3.02, gag ian Ft . BC - : - 
and eloffi at DM 3-0250 com- Danish Krone ... 
pared wu DM 3.0510 on Friday. German D-Mark 
The dfier also fell to FFr 9.23 FrBnch Franc ... 
from Ffe 3.3150: SwFr 2.5255 ?“«>• Guilder... 
from dfr 25655: and Y249.90 "I::: 

I : from pO.85. The yen was 
rather psssi^i compared with 
Ekiropcb currencies, reflecting - 


concern at friction between the 
U S. and Japan over trade, and 
the possible Introduction of pro- 
tectionist measures against 
Japan. 


peek of $1.2845, and closed 


major currencies. After a hectic 
afternoon's trading the dollar 
fell to DM 3.0225 in Frankfurt 
from DM 3.0815 on Friday. It 
opened at DM 3.0610 yesterday, 
but after rising to DM 3.0770 


Firmer trend 


met witt late selling out of 
Singapore, and tested resistance 


since mid-September. At one 
time sterling was above DM 3.88, 


On Bank of England figures the highest point for over a year, 


the dollars Index fell to 144.0 
from 1455. 

STERLING — Trading range 
against the dollar in 1985 Is 
L275Q to 1.6525. March average 
1.1260. Exchange rate index 
closed at the day’s peak of 79.3, 
the highest level since June, and 
a rise of 6.9 from Friday. It 
opened lower at 78.1, and rase 
sharply to 79.2 at 11 am, and 
remained firm apart from a 
slight dip aronnd hutch time. 

High London Interest rates 
continued to attract funds into 
sterling. The pound touched a 


levels at around DM 3.04 and 
DM 3.0250. At the Frankfurt fix- 
ing the German Bundesbank did 


SedSA not when the dolter 

f ell to DM 3.03 from DM 3.0640. 
improved to FFr 11.78 from The general mood of the market 
EETsA 1 L705 J lrt i “ d rf JKL &0 £ was nervous ahead of today's 
sSft 50 ^ 22 tam r»n figures on u - s - industrial produc- 

JSKJS” ti9n “d Thursday’s revised 


ag^s^strongSw^fra^ GNP date, with defers suggest 

JET*. doiLT^f lM5*b ™ y ^ t a g u f^SA n DM 3 -°° 

3.4510 to 3.0250. March average y apout 10 start - 

STERLING EXCHANGE RATE 


122.7 against 119.8 six months 
ago. 

The D-mark rose sharply 
against the dollar, as the U.S. 
currency lost ground against all 


INDEX 

April 15 Previous 


EMS EUROPEAN CURRENCY UNIT RATES 


Cumney 
amounts 
against Ecu 
April IS 

46.1170 

8.02346 


0.715553 

1431.07 


% change 
from ■ 
centra! 


% change 
ad Hu tad for 
divergence 

+o7m 
-133 
-004 
-0.48 
+ 0.42 
-1J9 
+1.B7 


Oivcigcno 
limit % 
±1-5522 
±1.6419 
±1.1475 
±1.3869 
±1.5171 
±1.6703 
±4.0410 


8^0 am 

78.1 

78^ 

9.00 am 

7&3 

7&S 

16.00 am 

78-5 

78-5 

11.00 am 

79.2 

7&3 

Noon 

79JZ 

78.4 

1-00 pm 

79.0 

78-5 

2.00 pm 

79J 

78.4 

3.00 pm 

79 Jl 

78^ 

4.00 pm 

79J 

78.4 

£ In New York 




Changes arc for Ecu. therefore positive change donate* a 
weak currency. Adjustment calculated by Financial Times. 


/D SPOT— FORWARD AGAINST POUND 


>ol!a 


£ Spot S1J7B0-1.2770 ;81Jt60B-l.»2a 
l month (0.45- 0-41 pm lo.44-0.42pm 
5 monttia l.14-l.09pm .1.14-1. lBpm 
12 montha'2.6B- 8.20 pm MMjUgW 
Forward pramhun* and discount* apply 
to tha U.S. Dollar. 


R SPOT— FORWARD AGAINST DOLLAR 


U.S. I 1-2420-1-2846 1 -Z745-1 .2755 0.400.41c pm 
Canedl 1.7050-1.7500 1. 7355-1 .7375$ 0.4S-&27C pm 
Nothin 4 32V4 M\ 4J6V4J64 2V1V: pm 

Bolgiu 77.06-78.38 7750-77.90 27-23c pm 

Denmf 13-69V12-86 13.79VI3KF, 3V2^om pm 

IteltnJ 1-2240-1 -2375 1 J232S-1 .2335 0.0241 .lip dis 
W. g! 3.8220-3.6845 3.85V3.86>* 2 VV«pf pm 

1 213* 4 -223 1 j 219V223S 


3-95 1.1 1-1. 07pm 
2.49 IJO-OJOpm 
ESS eVS^pm 
3.85 46-42pm 
2-50 KJ'.-8'.pm 


342 UKt 7 135435 1-Z745-1.27SS 0.43-0.01 c pm 

2.51 Irolsfdt 1.0190-1 .0385 1.0355-1.0370 0.42-0-37 c pm 

BJtO Ganna 1 .3600-1 .3833 1.3813-1.3633 0.15-0.1 Be die 

2-26 NetMnd. 3.4070-3^(760 3.4250-3.4260 0.52-0.48C pm 

2X8 Bd/ium 60.75-61 J5 60.65-60.96 6-7c dis 

-0.63 Denmark 10^1-TMB>i 10.83V10-84 1 * lV2ore dis 


170460c dis 

213V -21 Bli 214V -215V E-25c dis 

2. 444V 2. 483 V 2.459-2.461 II Ira pm-4 dis 

\ 11. 18-11.19 IVoro pm-vdia -0.40 >ip*n-ftdis 

i 11.66V-11.86V 11.77Vn.78S 2»«-1Vc pm ZL29 6V-4Vnm 

n 11.17V-11.31S 11-29V11.304 VIVorodi* 0.60 lV-3Vdl« 

22— 5®Wn9** 2 ^ 71 ^ P“ 5V4Vpm 

1 “i!? 7 ' 30 27.0S-27.15 13V-10Vgro pm H46 37V-33V 

3.2060-3 .24 10 3-Z1V3J2b 2V1Sc“m 7.4S SVSVpm 

Belgian, rato ia lor convertible franca. Financial franc 78.10-78.20. 
Six-month forward dollar 1. 79- 1.74e pm. 12-month 2.10.1.96c pm. 

| I t Correction (April 12}: 1.7076-1.712G. 

IER CURRENCIES 


2-50 10V-8Vpm 2X8 Bali [mm 60.76-61 JS 
—0.63 0.11-0.28d(s -0.63 Dedmaric 1 0bi -11 h2S 
74J0 6V-5Vpm 6-48 iW/Str. 3. 01 00-3,0771 
-19.77 640-1SS0d — 18.B7 Pofiugal 171-173S 
—0X4 45-80d>a —1.1 O, Spain 16B.10-T71 J8 

— OJB 7-13dis -1.63/ Inly - 1.928-1,962 


6.48 iW/Gtr. 3.0100-3.0770 3.0246-3.0256 0.78-0.71 pf pm 
18.87 ■ Portugal 171-173S 171-T72S 17S-47SC dla 

1.1*, Spain 168.10-T71 JO 168.10-168.50 65-73c dis 


1^2B-1J62 

8.73-8X8 

9J1-9J7V 


1X29V1-930S 8-aSlirodl* 
8.73V -8 74V 3-3Sor* dla 


Franca 9J21-9JT7V 9J2V-9 J3V S 1 45-1 X5c dla 

Sweden 8.18-8X6 8X3V-8UB4V 3V-3Vora dla 

Japan 249.SOJ52.00 249JB-249JB6 0.56-0X2y pm 

Austria 21.15J1.60V 21.16-21X0 3V-2Soro pm 

Switz. 2-5150-2 5840 2.52SOJL5260 0.78-0.720 pm 


t UK and Ireland are quoted in U.S. currency. Forward premiums and 
diacounta apply to dn U.S. dollar and not to tha Individual currency. 
. Belgian rata is for convertible franca. Financial tiane 61 .25-61 .35. 

■ Correction (April 12}: 9.31V-9.31V 


CURRENCY MOVEMENTS 


I Apr. 10 I 

£££?££[ 
Brad Cruzeiro f 
Flnlnd Markld 
Grek Drashitf 
Ho^KongOold. 

KirialtDl'nan'w 
Unembourg J 
Mabirai* Dolli, 
NaPZaalandl a 
Saitii Arab Ri Ij 

UA.E. Dirhan i 


Bank of 1 Morgan 
England (Guaranty 



{Austria— 

(Belgium 

■Danmark 

“Franca 

Germany 

Netherlands. 

Norway- - 

Portugal. 

SS!S=™ 

Switzerland 

Unitad State*. 
lYugoalavla 



Sterling 

UA dollar. 

Canadian dollar... . 
Auatrtan sehilftng. 

Belgian f ran o. 

Danish Kroner 

Deutsche mark-... 

Swlufranc 

Guilder - - 

French franc- 

Ora-.- 

yen..,.. 


CURRENCY^ RATES_ 

■’ | Bank) Special European 
April IB irate (Drawing Currency 
j % | Rights Unit 

Starling — >0.782802 0.878765 

U.S. 8 8 :0.997681 0.740840 

Canadian 6. 10.32 * 1.00747 

Austria Sell. 4>* 21.2825 16.7897 
Belgian Fr... 11 60.7663 46.1176 

Danish Kr... 7 10^027 8.09346 

DmarK 41« 3.09207 9.23840 

Guilder 5>s (3.4X1S7 1 2.63384 

French Fr-. 01*0.19862 6.8542? 
Ura — 1B1« [1039.26 . 1431.07 


Yen — 

Norway Kr- 
Span'h pta- 
Bwedish K- 


5 ^51.216 <185.134 
8 '8.81451 : 6.47805 
— 160.207 1 125.949 

0 ,8.89662 {6.54187 
4 | Hi A. ,1.86466 

sm.l u.a i m a o-o -t 


1 Selling rail. 


■ Swiss Fr..—! 4 I N/A ,1^6466 

IMoigan Guaranty changes: everags Greek Dr'ehl 20<c! NiA >07.8227 

1980-1982=100. Bank of England Index lrt » h - 1 18> « 1 0.715653 

i{<baae average 1975=100). *CS/SDR rate for April 12: 1 JSS18. 


EXCHAfC CROSS RATES 


|Pound Sfrllng) U.S. Dollar j Deotachent k: J'panese Yen' FjenchFranc’ Swiss Frano j Dutch Guild Italian Ura {Canada DoJIaTBolglan Franc 


v Pound Start! | 
U.S. Dollar ^ I 

Deutaoltema 
Japanese Ye. 000 

French Fran-0 
Swtsa Franc 

Dutch GulU* . 
Italian Ulra”0 

Canadian Dar 
Belgian Fn> W 


| OJ31 
5.907 


0.835 
10.00 - 



EUROCURRENCY INTEREST RATES (Market clos rates) 


Canadian Dutch 
Dollar Guilder 

Shnrr't^ I lSta-lSSs ' Bft8+* I OSfl-iOls I 64,.6T> I lis-lTs 

ilS:!IS i K18 Btt !££: I IMS 

SSSi-l I *535 KSS ! SMS 

i lltt-m? ^ IQM-lOU I 6V7 1 BU BtS 

AsirtS (closing raws in Singapore): Short-term SVt-B^ik per cenc y ven 
im marts 9-9V por cent: one year 9V9V per cent, tong-term Euradollm: 
cent: r>i years 11V-n T « per cent nominal. Short-tsnn rates ire cell for U.S. 


Belgian Frano 
Conv. Fin. 


lOfe-ZOi* 
lOie-iOi* 
IDte-lOGg 
lOSg-lOA* 
10V-107* 
11 Villa 


12 VI 5*4 
13-14 
23Ss-14is 
131s-14ie 

14>b-14Sb 

14H16M 


OSs-lOl* 
0S 4 -lOi 4 
0*4-10 
05* 10 
9S»10 


10-10U 
IO-ZOI 4 { 
054-10 ! 

•Vio 

016-1OI« I 


10il-10le i 10i«-l05a 


Bra -a* , 0SI-1O14 

61 %-Bli \ 1014-105. 
Sls-BU 1 101* 105* 
6,%-65« : 10 10-lOSs 
68a-«re I lOig lObe 

eu & ■ 1 im. in\. 


ye 8 *u- 8 & i. par cent: one month 8 V 8 V per cenu three months BV- 8 V per cent: 
o years 10V10V per cenu three years 11V11V per cant; four yaara 11V11% per 
liars and Japanese yon; othare two days’ notice. 


Sterling based instruments 
rose sharply in the London 
International Financial Futures 
: Exchange yesterday, spurred on 
by lower cash rates and sterling’s 
bouyant performance in the 
foreign exchange market. Gilt 
prices were marked up at the 
outset with the June price open- 
ing at 107.04 up from 1064)1 on 
Friday. It touched a high of 
107-25 but came back on profit 
taking and sterling's steadier 
performance during the after- 
aoon- 

Th re e -month sterling deposits 
were affected in a similar way 
with the market looking for 
further reductions in domestic 
interest rates, given a stronger 
pound and further declines in 
cash rates. The June contract 

LONDON 

THREE-MONTH EURODOLLAR Sim 


1 June 90.77 90. ECS 90.76 90.77 

Sspt 90.21 90-30 90-21 90.22 

1 Dee 89.72 89.82 89.72 89.74 

March 89.33 89.44 89-33 S9.3S 

I June B9.03 — — 88.04 

Est volume 4.152 (7,145} 

P revious day's open frit 16,478 (16.476) 

THREE-MONTH STERLING 6500.000 
points of 100% 


% Three % 

p.a. months pj. 

305 1.11 -1.07pm 3X2 

4.63 1.10-1 -00pm 4.10 

-1 AS 0-37-0 Aid in -1.16 
1.75 1.64-1 -60pm 1.89 

-1.27 15-17dls -1.04 

—1.94 2V-3VdlS -1.11 
2-01 2.19-2. 14pra 2.86 
— 22JS8 55O-1350d> -22.00 
—4.90 190-210dis -4.73 

-5.08 26-26Vdia -5.42 

-4.46 TVBVdls -3.66 
— 1 -82 4.2D-4.50dis -2-28 
-4.76 10V-10Vdis -4.76 
2-58 I.BO-T^Spm 2-51 
1.62 10 8 pm 1.89 
3.55 2.16-2. 09pm 334 


Close 

88.49 

High 

88.57 

Low 

SBJ8 

Prev 

88.27 

88.14 

B9.Z2 

99.00 

88.96 

89-25 

89 JO 

89.15 

88.06 

89.26 

9026 

89-25 

89.13 

B9.2E 

— 

— 

99.13 


Match - 89.26 89.26 89.25 89.13 

June 89.26 — — 88,13 

Est volume 3.460 (1310) 

Previous day's open bit 5.687 (5,887) 

20- YEAR 12% NOTIONAL OI1.T CSO.OOO 

32nds of 100% 

Close High Low Prev 

June 107-19 107-25 107-03 106-31 

Sept 111-13 — — 110-25 

Dm 111-15 — — 110-27 

March 111-04 — — 110-18 

Est volume 3.206 (2JB3) 

Previous day’s open hit 2JTI9 (2A19) 
Basks quota (dean cash prico of 
73V % Treasury 2003 lass equivalent 
price of near futures contract) —24 fee 
-12 (32nds) 

STERLING C2S.000 S per £ 

does High tow Prev 
June 1 J7ZI 1J800 1.2412 1.2420 

Sept 1.2650 1.2670 1JU60 1JQ40 

Dec 1.2800 1.2565 1-2345 1-2295 

Est volume 1.488 (429) 

Previous day's open kit 6.606 (6,506) 

DEUTSCHE MARKS DM 125,000 S par 

DM 

Close High Low Prev 
Juno 0 -3327 0.333S 0.3282 03286 

Sept 0-3351 — — 0-3290 

Est volume 148 (29) 

Previous day's open bit 233 (233} 
SWISS FRANCS SwFr 125,000 8 per 

SwFr 

Close High Low Prov 

June 0.3983 0.3883 0.3953 03385 

Est volume 2- (nil) 

Previous day's open bit 157 (16 7) 
JAPANESE VBI Y12-5m S per Y100 
Close High Low Prev 

June 0.4017 0.4017 0.3990 0.3990 

Sept 0.4043 — — 0.4016 

Est volume 9 (nil) 

Previous day's open kit SS9 (559) 

FT-SE 100 INDEX £25 per full index 
point 

Close High Low Prev 

June 129.35 129.40 128J0 127.70 

Sept 130 JX) — — 128 AS 


(IMM) Sim 



Latest 

High 

Low 

June 

91-86 

91-85 

91.79 

Sept 

91.30 • 

9138 

91.31 

Dec 

— 

90-93 

90-97 

March 

90.56 

90.67 

90.54 

June 

90.32 

90.32 

90.29 

Sept 

90.07 

90.00 

90.06 

Dec 

8BJB3 

sons 

— 



Latest 

High 

Low 

June 

91.18 

91.24 

91.14 

Sept 

90.61 

80.66 

90.S7 

Dec 

90.06 

90.09 

90.06 

March 

89.71 

89.71 

89.68 

THREE-MONTH 

EURODOLLAR (1 

Sim points of 

100% 



Latest 

High 

Low 

June 

90.81 

90.82 

90.74 

Sept 

90.24 

90Z7 

90.17 

Dm 

89.74 

89.78 

89.69 

March 

— 

89.36 

8S31 

June 

•a— 

89.04 

89.00 

Sept 

— 

88.76 

88.73 

Dec 

88-48 

88.51 

8BL47 

March 

88 Z3 

B8.Z5 

88-23 


8TBUJNG (1MM) Ss per E 

Latest High Low Prev 
June 1-2880 1.2740 12640 1-2606 

Sept 12630 12673 1.2570 12445 

Deo 12820 1.2640 12660 12370 

March — — — 1.2345 

GNMA (CBT) 8% SIOOJXX) 3%ids of 
100% 

Latest High Low Prev 

June 88-23 69-26 69-19 69-20 : 

Sept 88-30 60-30 68-25 68-28 1 

Dee — — — 68-08 ! 

March — — — 67-06 

Jpne — — — 66-24 


YOUR COMPANY 





opened at 8830 and touched a 
best level of 88.57 before finish- 
ing at 88-49 up from 88,27, 
Eurodollar prices finished un- ; 
change on the day although , 
sentiment pointed towards a : 
firmer trend. The market was 
clearly uncertain as to the cor 

rect attitude to adopt ahead of 
Thursday's first quarter revised i 
GNP figures. There have been 1 
rumours that the final gure may 
be revised downwards from the 
flash estimate of 21 per cent 
growth, giving further weight to 
hopes that the Fed may ease its 
monetary stance, not only be- 
cause of declining economic ex- 
pansion but also to massage the 
credit market in the face of 
further liquidity problems ex- 
perienced by certain parts of the 
banking sector. 


U.S. TREASURY BONDS 

8% SW0.Q00 32nd» ol 100% 

Close High Low Prev 
June 7022 70-31 70-20 70-26 

Sept 69-22 7000 -69-22 69-25 

Estimated volume 1.030 (1.198) 

Previous day's open Int 3,300 (3.300) 


CHICAGO 

U.S. TREASURY BONDS 
SI 00.000 32nda of 100% 

Latest High 
Junto 70-30 7021 

Sept 89-29 69-31 

Ok 68-02 69-03 

March 66-06 68-09 

Juno 67-18 67-18 

Sept 68-28 6828 

Dec — — 

March 66-26 — 

U.S- TREASURY BILLS ( 
points of 100% 




iLIBCRTr 



Send this advertisement 
attached to your 
company letterhead 
for a free design 
incorporating your logo. 


Key Rings 
Cuff Links 
Paperweights 
Enamel Badges 
Medals 


Promotional Gifts 

Manhattan -Windsor -§§- 

STEWARD ST.. BIRMINGHAM. BIS 7AF. ENGLAND TELEX. 3.1S&33 
CM AMfta MnitulUBWoKfatt FOBm»370| W! 5 J20: 


Currencies 


Clubs 


March — — — M.58 

CRT DEPOSIT (IMM) Sim points of 

100% I 


EVE luu outlived the others became of a 
policy of fair play and value Kr money. 
Supper from 10-320 am. duco are too 
musJdaiv. Dlamoraus hoatenes. exciting 
noorehowa. 109 Regeot St. 01-734 0357. 


Money Market Cheque i 
Account Jersey 

CaOuEsn Compounded Ann«Jfe*i 

12.60% 13.35% 

(MMmun babnev 1135001 
Amid tapon ond Accounn avaJable on 'cwcil 
Manager: Roenlo Homo 
4, Don Bond Si. Holer, jorwy. Tot 0534 38855. 

^BunoFSComro 


CLASSIFIED ADVERTISEMENT RATES 


Commercial and Industrial Property 10.50 35. 

Residential Property 8.00 27. 

Appointments 11.00 ?7. 

Business, Investment Opportunities, 

Business for Sale/Wanted 10.50 35. 

Personal 8.00 27. 

Motor Cars 8-00 27. 

Hotels and Travel 8.00 27. 

Contracts and Tenders 10.50 35. 

Book Publishers — net 37. 

Premium positions available 
£7.00 per single column em extra 

For further details write to: 

Classified Advertisement Manager 
Financial Times, 10 Cannon Street, EC4P 4BY 


Per 

Single 

line 

column cm 

Minimum 

M<mmum 

3 lines 

3 cma 

10.50 

35.50 

8.00 

27.00 

11.00 

?7.00 

10.50 

35.50 

8.00 

27.0.1 

8.00 

27.00 

8.00 

27.00 

10^0 

35^0 

— 

net 17.50 


P WORLD VALUE OF THE POUND 


The table bdow (ha the latest available rate of e xch a ng e for the 
pound against various currencies on April 15, 1985. In some cas e s 
rate is nominal. Market rates we the average of buying and selling r«es 
except where they are shown to be otherwise. In some oses market 
rates have been calculated from these of forefei currencies to which 
they are tied. 


Abbreviations! (A) app roxi mat e rate, no direct quotation avaOaMef 
(F) free rate; (P) based on US. dollar parities and going sterlfng-dollar 
rates; (T) tourist rate; (Bas) basic rate; (bg) buying rate; (Bk) bankers* 
rates; (cm) commercial rote; (ch) conver ti ble rate; (fn) financial rate; 
(axC) exchange certificate rate; (nc) non commerc i al rate; (nom) 
nominal; (o) official rate; (sg) selling rate; (c) controlled rate; 
(u) unified rate. 


MCNEY MARKETS 


Kates fall on stronger pound 


Infrest rates fell sharply in 
Lonon yesterday, spurred on by 
storing’s impressive rise in 
forego exchange markets, 
forego exchange markets. Ster- 
lings improvement put further 
downward pressure on rates but 
alst highlighted the authorities’ 
relrcfcmce to see rates fall too 
far too fast The day w day posi- 
tion of discount bouses was 
nacerbated by a record shortage 
of funds, because in the current 
btarish climate there was a 
narked reluctance by institutions 
ft- issue longer dated bills, when 
the cost of finance was signifi- 
cantly lower through the inter- 
l’: tank market. 

The position was further 
clouded by the Bank of England's 
reluctance to divulge the total 
of the day’s assistance given to 


UK clearing banks base 
lending rate 12J-H per cent 
since April 12 


were bid at 12* per cent fr^ 
12) per oent Overnight lni> 
bank money opened at 13Ht 
per cent and traded betwee^a 
high of 20 pet cwt and ajw 
of 10 per cent before flmsnuj 

at 15 per cent >K / „ 

The Bank forecast a i shorige 
of around £L650m with fafrs 
affecting the market roaring 

maturing assistance and alike 

up of Treasury bill togher 
drainiog £l,0!0i3 and Exchawr 
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transactions a farther £975m. 
These were partly offset by a fall 
in the note circulation of £330m 
and banks’ balances brought 
forward. £&m above target. 

To help meet the shortage the 
Bank gave early help of 65m 
though outright purchases of 
eligible bank bills in band 2 at 
12} per cent and repurchase 
agreements on £15m of bills at 
12} per cent, unwinding on May 
13. 


The forecast was revised to 
£1,7 50m and the Bank gave fur- 
ther help of £42m through out- 
right purchases of £38m in bands 
1 and 2 and sale and repurchanse 
agreements Dn £4m of bills at the 
same arrangement. Further help 
in the afternoon came to £693m 
after an revision in the forecast 
£1800m. Additional help came to 
927m, £427m through outright 
sale and repurchase agreements 
and £500m of late help. 
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the discount houses. The latter 
stressed that there were appar- 
ently do sinister overtones in 
this but at a time of volatility 
the lack of communication w as 
hardly comforting. 

Three-month interbank money 
finished at 12} per cent com- 
pared with 128 pc* cent while 

throe-month eligible bank bills 
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MONEY RATES 

NEW YORK (Lunchtime) 

Prime rata W* 
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Fad funds 8*= 
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; Rats is ihs transfer market (controlled), tt Now one official rela. (tf}Bfcssd on gross rotas against Russian rouble. (1) Essontial goods. (2) Preferential 
rate for priority unporti such 83 foodstuffs. (8) Preferential rslO for puMlc sector debt and essential imports. (5) Preferential rate. (6) Free rsie Tor luxury 
imports, remitwncas of money sbrosd and foreign travel. (7) Parallel rata. (8) Rats lor (emittsnese Of foreign currency by Egyptians working abroad and tounsis. 
(9) Banknote rates (10) Rats lor exoorts. {12) Rats lor imports- (13) Essential imports. (14) Needy ell business transactions, 
t Corrections (Apnl 4): Canada, 1-6475, East Caribbean S, 3 25. 
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Despite our 230-year tradition. Bank Leu’s future 
is not rooted in the past - 1984: total assets increased by 
11.5%, customer deposits by 10.6%, net profit by 12.4% 


and dividends to 18%. 
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10,444 



1980 1981 1982 1983 1984 

Total assets in billion Swiss francs 


Bank Leu 
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Affiliated banks in Geneva, Basel and Nassau/Babamas. Representative office in Anunan/Jordan. 
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Debut for 
Pacific 
Bell with 
$100m 
Eurobond 


By Maggfa Urry In London 

PACIFIC BELL yesterday be- 
came the first of the U.S. tele- 
phone companies created by Ihe 
break up of American Telephone 
and Telegraph (AT&T) to come to 
the Eurobond market- Hie name 
should entice investors, although 
the terms of the SlOOm issue 
were regarded as tight 
At an lltt per cent coupon and 
par issue price for a seven-year 
life, the cost io the borrower is 
around 35 basis points higher 
than the yield on U.S, Treasury 
bonds. The issue led by Credit 
Suisse First Boston was. how- 
ever, less aggressively priced 
than some recent deals and 
traded just outride the 1% per 
cent gross fees. 

Industrial Bank of Japan - one 
of the top rated hanks in the 
world - launched the only other 
dollar deal of the day, a SlOOzn 
10-year issue paying an 11V4 per 


BHF Bank bond average 

April 15 

Previous 

101.637 

101.538 

High 

1985 Low 

702.860 

99.840 


cent coupon with a 1(KM issue 
price. The issue, likely to sell 
well in the Far East, was trading 
well within its 2 per cent total 
fees. The deal was led by IBJ In- 
ternational. 

Trading was quiet yesterday 
with Eurodollar straight bond 
prices little changed. The eu- 
phoria seen late last week seems 
to have fizzled out although the 
undertone remains good. Traders 
are awaiting the UJS. economic 
statistics due this week, particu- 
larly the GNP figure, in hopes of 
a lead. Floating rate issues weak- 
ened yesterday. Hie flattening of 
the yield curve has hit the “mis- 
match" floaters, which take ad- 
vantage of a steep yield curve. 

Syndicate specialists were kept 
busy yesterday bidding for a 
floater issue for Belgium and 
likely to raise 5500m. 

In the D-Mark bond market 
the Westdentsche la ndesbank 
launched a DM 156m 10-year is- 
sue for the Mortgage Bank of 
Denmark. Hie coupon was set at 
7H per cent and issue price at par 
- terms thought fine by dealers. 
Some traders quoted the issue 
outride the Vh per emit selling 
concession. 

Hie mar ket for seasoned 
D-Mark issues was little 
changed, with no real lead pro- 
vided by the New York market or 
the exchange rate. 

The Swiss franc foreign bond 
market was also quiet with Zu- 
rich closed for the end -of- winter 
holiday in the afternoon. UBS set 
the final terms for TransOm aria 
Pipelines’ SwFr 156m 10-year 
deal with a 5% per cent coupon 
and a 99% issue price. The pric- 
ing was thought to be acceptable 
thanks to the recent improve- 
ment in the market 

The World Bank made its sec- 
ond bond issue in Lux em bourg 
francs, a LuxFr Ibn issue with a 
coupon of per cent thought to 
be the lowest in the sector for 
five years. The bond has a five- 
year life and is led by Banque 
Generale du Luxembourg. 
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COMPANY ANNOUNCEMENT 


e 


(URBAN ROODE 
IEEP, LIMITED 


(Incorpcbted in the Republic of South Africa ) 

Possible Acdisitfon of Mining Title and Certain 
Mining Assettfrom Rand Leases (Vogelstruisfontein) 
Gol Mining Company, limited 

The attention f shareholders is drawn to the following 
announcement aade today by Rand . Leases (Vogel- 
strulsfosteiu) Gd Mining Company, Limited iiv Johannes- 
burg: . ;• . • 


ARTICLES ARE NOW AVAILABLE 


“The Directors f; Rand Leases (Vogelstruisfontein)' Gold' 
Mining Company:. Limited ('Rand Leases’) announce .- that 
negotiations are Hcing place relating to the possible disposal 
by Rand Leases .o its entire mining titie and certain mining 
assets to Durbanftoodepoort ' Deep, .Limited (‘DRD’). Any. 
disposal by Hand ^ases of the assets in question, would be 
subject, inter ali*to approval by the -Rand -Leases* share-, 
holders in genera^ieetlng. 

In the event of iformal agreement' between Rand Leases 
and DRD being -deluded, the proposed' consideration for 
the disposal wouldbe of the order of ■ 37.5 cents per Rand 
Leases' share. 

A further announenent will be made in- due course and, ' 
until such time; tareholders should exercise caution in 
dealing in Rand Leap’ shares." 


United Kingdom Sectaries: 
Charter Consolfdaied\L.c 
40 Holbom Viaduct 
LONDON EC1P 1AJ - - 


: 16th April, 1985 
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